










5(680(1(O VXUJLPLHQWR \ GLIXVLyQ GH XQ QXHYR SDUDGLJPD WHFQRHFRQyPLFR EDVDGR HQ ODV WHFQRORJtDV GHLQIRUPDFLyQ \ FRPXQLFDFLRQHV 7,&V KDQ SURSLFLDGR GLYHUVRV FDPELRV HQ OD VRFLHGDG DFWXDO  /D6RFLHGDGGHOD,QIRUPDFLyQHVXQDFRQVWUXFFLyQWHyULFDTXHLQWHQWDFDSWXUDUORVORJURVQDFLRQDOHVHQHVWHVHQWLGR 6H SUHVHQWD XQ UHVXPHQ FUtWLFR GH ORV IXHQWHV GH LQIRUPDFLyQ \ ORV PpWRGRV SDUD PHGLU HVWHIHQyPHQRHQHOFDVRHVSDxRO/DUHFRJLGDPDQHMR\DQiOLVLVGHGDWRVUHYHODFRPSOHMLGDGUHGXQGDQFLD\XUJHQFLD/RVJUXSRVGH LQWHUpVHVWiQHQXQDFRPSHWHQFLDIHUR]SDUDJHQHUDU LQIRUPDFLyQ\SUHSDUDUXQPDUFR GH DQiOLVLV FRKHUHQWH 3HVH D OD YDULHGDG GH ORV HQIRTXHV ORVPpWRGRV QR SUHVHQWDQ GLIHUHQFLDVVLJQLILFDWLYDV SDUD MHUDUTXL]DU UHJLRQHV \ OOHJDQ D FRQFOXVLRQHV VLPLODUHV /DV UHJLRQHV HVSDxRODVSUHVHQWDQXQDEUHFKDGLJLWDOSURIXQGD0DGULGOLGHUDFRQVXPD\RUSHQHWUDFLyQGH,QWHUQHWHQ KRJDUHVHLQGXVWULDVGLIXVLyQGHOFRPHUFLRHOHFWUyQLFR GRWDFLyQGHKDELOLGDGHVH LQGXVWULDV7,&V(Q(VSDxD ODVOLPLWDFLRQHVSURFHGHQGHXQSDUTXHUHGXFLGRGHRUGHQDGRUHVHLQYHUVLRQHVSHTXHxDVHQLQIUDHVWUXFWXUDGHWHOHFRPXQLFDFLRQHVORFXDOIUHQDHOGHVDUUROORGHO,QWHUQHW6HUHTXLHUHGHODDFWXDFLyQGHOJRELHUQRSDUDSURYHHUOLGHUD]JRFRPRXVXDULRDYDQ]DGRSURPRWRUGHOJDVWRIDPLOLDUHQ7,&VUHGXFWRUGHODVEDUUHUDVDOD LQYHUVLyQ HQ WHOHFRPXQLFDFLRQHV \ DXPHQWDU HQ FDOLGDG \ YDULHGDG ORV VHUYLFLRV HQ OtQHD SDUD ORVFLXGDGDQRV
'HVFULSWRUHV 6RFLHGDGGHOD,QIRUPDFLyQIXHQWHVGHLQIRUPDFLyQ\PpWRGRV(VSDxD
$%675$&77KH HPHUJHQFH DQG GLIXVVLRQ RI D QHZ WHFKQRHFRQRPLF SDUDGLJP EDVHG RQ LQIRUPDWLRQ DQGFRPPXQLFDWLRQWHFKQRORJLHV,&7DUHGULYLQJVHYHUDOFKDQJHVLQFRQWHPSRUDU\VRFLHW\7KH,QIRUPDWLRQ6RFLHW\LVDWKHRUHWLFDOGHYLFHWKDWWULHVWRFDSWXUHQDWLRQDODFKLHYHPHQWVLQWKLVUHVSHFW$FULWLFDOVXUYH\RQGDWDUHVRXUFHVDQGPHWKRGVWRPHDVXUHWKLVSKHQRPHQDLVSUHVHQWHGIRUWKH6SDQLVKFDVH&RPSOH[LW\UHGXQGDQF\ DQG XUJHQF\ LV UHYHDOHG LQ FROOHFWLQJ KDQGOLQJ DQG DQDO\]LQJ GDWD 6WDNHKROGHUV DUHFRPSHWLQJILHUFHO\LQSURGXFLQJLQIRUPDWLRQDQGSUHSDULQJDFRKHUHQWIUDPHZRUNRIDQDO\VLV,QVSLWHRIWKH DYDLODELOLW\ RI D YDULHW\ RI DSSURDFKHV PHWKRGV  DUH QRW VLJQLILFDQW GLIIHUHQW LQ DFFXUDF\ WR UDQNUHJLRQV DQG DUULYHV DW VLPLODU FRQFOXVLRQV 7KH GLIIHUHQFHV IRXQGHG IRU VSDQLVK UHJLRQV UHIOHFW DQLPSRUWDQW GLJLWDO JDS 0DGULG OHDGV ZLWK WKH EURDGHVW LQWHUQHW SHQHWUDWLRQ DW KRPH DQG FRPSDQLHVHFRPPHUFH GLIXVVLRQ VNLOOV HQGRZPHQW DQG ,&7 LQGXVWULHV%XW LQ6SDLQ OLPLWDWLRQV DURVH IURPD OLWWOHQXPEHU RI SHUVRQDO FRPSXWHUV DQG ORZ OHYHO RI LQYHVWPHQW LQ WHOHFRPPXQLFDWLRQ LQIUDVWUXFWXUH WKDWKDUQHVV ,QWHUQHW GHYHORSPHQW*RYHUQPHQW LQWHUYHQWLRQ LV FODLPHG LQ RUGHU WR SURYLGH OHDGHUVKLS DV DQDGYDQFHGXVHUIRVWHULQJIDPLO\H[SHQVHVLQ,&7WDFNOLQJLQYHVWPHQWEDUULHUVLQWHOHFRPPXQLFDWLRQVDQGLQFUHDVLQJTXDOLW\DQGYDULHW\RIRQOLQHVHUYLFHVIRUFLWL]HQV.H\ZRUGV,QIRUPDWLRQVRFLHW\ GDWDUHVRXUFHVDQGPHWKRGV6SDLQ




'XUDQWH HO VLJOR ;; OD GLQiPLFD YHUWLJLQRVD GHO FDPELR WHFQROyJLFR HVWXYRDFRPSDxDGDGHXQSURFHVRGHVHULDVWUDQVIRUPDFLRQHVVRFLDOHV\HFRQyPLFDVHQWUHORVTXH VH SXHGH FLWDU ORV FDPELRV HQ OD HVWUXFWXUD LQGXVWULDO ORV SDWURQHV GHO FRPHUFLRH[WHULRUORVFDQDOHVGHGLVWULEXFLyQ\SXQWRVGHYHQWDDVtFRPRORVKiELWRVGHWUDEDMRFRQVXPR\RFLR
(Q HO ~OWLPR FXDUWR GH GLFKR VLJOR HPSH]y D QRWDUVH OD FRQIRUPDFLyQ GH XQQXHYRSDUDGLJPD WHFQRHFRQyPLFREDVDGRHQ ODH[SORWDFLyQ LQWHQVLYDGH ODFDSDFLGDGGHDOPDFHQDMH\GLVWULEXFLyQGHLQIRUPDFLyQ/DFULVLVGHOSHWUyOHRHQORVDxRV\HOHVWDQFDPLHQWRGHODFRPSHWLWLYLGDGGXUDQWHORVRFKHQWDQRKLFLHURQPiVTXHFRQILUPDUHO DJRWDPLHQWR GHO PRGHOR GH SURGXFFLyQ IRUGLVWD EDVDGR HQ OD H[SORWDFLyQ GH ODVHFRQRPtDVGHHVFDOD\ORFDOL]DFLyQGHULYDGDVGHOXVRLQWHQVLYRGHFDSLWDO\ODXWLOL]DFLyQGHFRPEXVWLEOHVIyVLOHVFRPRSULQFLSDOLQVXPRHQHUJpWLFR/DHPHUJHQFLDGHSDtVHVGHLQGXVWULDOL]DFLyQUHFLHQWHHQHOFRQFLHUWRGHSDtVHVGHVDUUROODGRVSHUPLWLyXQDPiVFODUDYLVXDOL]DFLyQGHOQXHYRSDUDGLJPDIXQGDGRVREUHODSURGXFFLyQIOH[LEOHODFXDOHQWUDxDXQDJUDQFDSDFLGDGGHWRPDGHGHFLVLRQHV\FRRUGLQDFLyQGHDFWLYLGDGHV(VWDFDSDFLGDGVHGHVDUUROODHQODPHGLGDTXHODWHFQRORJtD\ORVDFWRUHVSURGXFWLYRVHVWiQHQSRVLFLyQGHJHQHUDU\GLVWULEXLUXQDJUDQFDQWLGDGGHLQIRUPDFLyQ
$Vt OD VRFLHGDG VH UHSLHQVD FRQ XQ JUDQ Q~PHUR GH LQVWLWXFLRQHV \RUJDQL]DFLRQHV GH IURQWHUDV GLIXVDV FDSDFHV GH JHQHUDU XQD JUDQ FDQWLGDG GHLQIRUPDFLyQ H LQWHUFDPELDUOD FRQ HO HQWRUQR 3DUD OR FXDO ORV LQGLYLGXRV UHTXLHUHQDSUHQGHUQXHYDVFDSDFLGDGHV\DGRSWDUQXHYRVYDORUHVSDUDXQDVHOHFFLyQDFXPXODFLyQPRYLOL]DFLyQ GHVLQFRUSRUDFLyQ \ VRFLDOL]DFLyQ GH OD LQIRUPDFLyQ TXH KDJDQ PiVUHGLWXDEOHVXXVRLQWHQVLYRGHWDOIRUPDTXHVHORJUHQPD\RUHVQLYHOHVGHELHQHVWDU
(O VXUJLPLHQWR GHVDUUROOR \ GLIXVLyQ GH HVWH SDUDGLJPD HV XQ SURFHVR HQPDUFKD'LYHUVRVRUJDQLVPRVPXOWLODWHUDOHVHPSUHVDVPXQGLDOHVJRELHUQRVQDFLRQDOHVFHQWURVGHLQYHVWLJDFLyQVHKDQSODQWHDGRGDUOX]VREUHHOJUDGRGHGLIXVLyQPXQGLDO\HOQLYHOGHGHVDUUROORDOFDQ]DGRSRUODVRFLHGDGHVHQHVWHSURFHVR$VtORVLQGLFDGRUHVGH OD ³VRFLHGDG GH OD LQIRUPDFLyQ´ EXVFDQ FXDQWLILFDU HO JUDGR HQ TXH XQD VRFLHGDGUHJLyQ SDtV ORFDOLGDG JUXSR HVWi SDUWLFLSDQGR HQ HVWH SDUDGLJPD \ UHIOHMDU HQ TXpPHGLGDVHHVWiQH[SORWDQGRVXVYHQWDMDVDVRFLDGDV
(ODGYHQLPLHQWRGHHVWDQXHYDHUDIXHSUHGLFKDSRUHVWXGLRVRVGHOGHVDUUROORGHODV VRFLHGDG LQGXVWULDOHV %HOO 1DLVELWW 7RIIOHU /RV KLVWRULDGRUHVHFRQyPLFRV VXHOHQ FLWDUVH FRPR VRSRUWH HPStULFR GH OD WHRUtD GH ORV JUDQGHV FLFORVHFRQyPLFRVSURSXHVWDSRU6FKXPSHWHUGXUDQWHORVFXDOHVODVIDVHVGHGHSUHVLyQ\DXJHHVWiQPHGLDGDVSRUOD DSDULFLyQGHXQJUXSRGHLQQRYDFLRQHVUDGLFDOHV/DQGHV 5RVHQEHUJ  $Vt OD HPHUJHQFLD \ GLIXVLyQ GH XQ JUXSR GH LQQRYDFLRQHV
 (VWHSDUDGLJPDQRVyORVHKDEXVFDGRFDUDFWHUL]DUHQHOiPELWRVRFLDOVLQRTXHDWHQGLHQGRDVXVSRVLEOHVHIHFWRVHQODHFRQRPtDVHKDDFXxDGRHOWpUPLQRGHQXHYDHFRQRPtD2WURVHQIRTXHVVHKDQEDVDGRVREUHVXV LQVXPRV R VRSRUWH WHFQROyJLFR OR FXDO KD GDGR OXJDU D KDEODU VREUH OD HFRQRPtD EDVDGR HQ HOFRQRFLPLHQWR R HFRQRPtD GLJLWDO UHVSHFWLYDPHQWH 3HUR WRGDV HVWDV DFHSFLRQHV YDQ GLULJLGDV DFDUDFWHUL]DUHOSURFHVRGHGLIXVLyQGHODVWHFQRORJtDVGHLQIRUPDFLyQ\FRPXQLFDFLRQHV
KWWSZZZXFPHVEXFPFHHLDLI'RFXPHQWRGH7UDEDMRQ

EDVDGDV HQ OD DFXPXODFLyQ \ GLVWULEXFLyQ GH LQIRUPDFLyQ KDQ GDGR OXJDU D ODFRQIRUPDFLyQGHXQDQXHYD LQGXVWULDGHELHQHV\VHUYLFLRV ODGH ODV WHFQRORJtDVGHODLQIRUPDFLyQ\FRPXQLFDFLRQHVVHUYLFLRV\FRQWHQLGRVGLJLWDOHVFX\DVDSOLFDFLRQHVVRQWUDQVYHUVDOHV DO FRQMXQWR GH ODV DFWLYLGDGHV HFRQyPLFDV SRU OR TXH VH HVSHUD WHQJDQJUDQGHVUHSHUFXVLRQHVHQHOGHVDUUROOR \FUHFLPLHQWRHFRQyPLFRV
(67$'Ë67,&$6'(/$62&,('$''(,1)250$&,Ï1
/D LQGXVWULD GH WHFQRORJtDV GH LQIRUPDFLyQ \ FRPXQLFDFLRQHV KD DSDUHFLGR HQIRUPD IUDJPHQWDULD SRU OR TXH VXV HVWDGtVWLFDV QR KDQ HVWDGR QHFHVDULDPHQWHDUPRQL]DGDV8QWHPDDFWXDOHQWUHORVSDtVHVGHOD2&'(\OD8(HVODFRQIRUPDFLyQGH XQD QXHYD FDWHJRUtD GH DFWLYLGDG LQGXVWULDO TXH UHIOHMH HQ IRUPD DJUHJDGD \VLVWHPiWLFD VXV SULQFLSDOHV LQGLFDGRUHV HFRQyPLFRV /RV JUXSRV GH UHSUHVHQWDFLyQHPSUHVDULDO KDQ VXUJLGR FDPELDQGR VXV DOFDQFHV  \ FRQFHSFLyQ GH DFWLYLGDGHV GHVGHSURGXFWRUHV GH XQ WLSR GH ELHQ R VHUYLFLR KDVWD LGHQWLILFDUVH FRQ FRQJORPHUDGRV FRQVHFFLRQHVGHLQIRUPiWLFDWHOHFRPXQLFDFLRQHV\FRQWHQLGRVGLJLWDOHVSRUHMHPSOR(VWRVJUXSRVWDPELpQKDQSDUWLFLSDGRGHODJHQHUDFLyQGHHVWDGtVWLFDVVHFWRULDOHV
3DUDOHODPHQWHDHVWHSURFHVRHO(VWDGRKDFDPELDGRVXiPELWRGHFRPSHWHQFLD\GHGLUHFWRSDUWLFLSDQWHHQODHFRQRPtDDWUDYpVGHRUJDQLVPRVTXHDFWXDEDQHQHOVHFWRUGH ODV WHOHFRPXQLFDFLRQHV DKRUD VH KD FRQYHUWLGR HQ HO iUELWUR GH ODV GLVSXWDV /DUHVSXHVWD LQVWLWXFLRQDO KD VLGR OD FUHDFLyQ GH HQWHV UHJXODGRUHV TXH YLJLODQ ODWUDQVSDUHQFLD GH OD FRPSHWHQFLD SDUD OR FXDO KDQ UHTXHULGR JHQHUDU PHWRGRORJtDV HLQIRUPHV VREUH HO HVWDGR GH ORVPHUFDGRV GH ODV QXHYDV WHFQRORJtDVGH LQIRUPDFLyQ\FRPXQLFDFLRQHV(OOtGHULQWHUQDFLRQDOGHHVWRVHVIXHU]RVKDVLGROD8QLyQ,QWHUQDFLRQDOGH7HOHFRPXQLFDFLRQHV
2WURV LQWHQWRV SRU GHVDUUROODU LQGLFDGRUHV KDQ SURYHQLGR GH HPSUHVDV \FRQVXOWRUDV 8QD SUHRFXSDFLyQ FUHFLHQWH KD VLGR FXDQWLILFDU HO YDORU \ WDPDxR GHOPHUFDGRGH ,QWHUQHWDXQTXH VLPXOWiQHDPHQWHKD VXUJLGRXQD WHQGHQFLDSRUPHGLU ODVKDELOLGDGHV HQ ORV FRQVXPLGRUHV SREODFLyQ \ HPSUHVDV SDUD OD H[SORWDFLyQ \ XVRHILFLHQWHGHODLQIRUPDFLyQ\ODVWHFQRORJtDVGHODLQIRUPDFLyQ\FRPXQLFDFLRQHV$ORDQWHULRU VH OH KD OODPDGR tQGLFH GH SUHSDUDFLyQ HDVLQHVV KDFLD OD VRFLHGDG GH ODLQIRUPDFLyQ (Q HVWH VHQWLGR VH LQVFULEHQ ORV HVIXHU]RV GH RUJDQLVPRV PXOWLODWHUDOHV318'81(6&2%DQFR0XQGLDO(XURVWDWGHFHQWURVGHLQYHVWLJDFLyQ8QLYHUVLGDGGH +DUYDUG 8QLYHUVLGDG GH 6XVVH[ DGHPiV GH OD SURSLD LQGXVWULD GH OD LQIRUPiWLFD&RPSXWHU 6\VWHPV 3ROLF\ 3URMHFW LPSXOVDGR SRU 'HOO 0RWRUROD 1&5 (0& +38QLV\V,QWHOH,%0
$ FRQWLQXDFLyQ VH SUHVHQWD OD WDEOD  FRQ ORV SULQFLSDOHV DWULEXWRV D HVWLPDUFRPR ODV YDULDEOHV TXH VH KDQPDQHMDGR SDUD LQWHQWDU DSUR[LPDUVH DO IHQyPHQRGH ODVRFLHGDGGHODLQIRUPDFLyQ






x 1LYHOGHJDVWRHQKDUGZDUH\VRIWZDUHx /HFWXUDGHGLDULRVx &RQVXPRGHWHOHIRQtDILMDPyYLO\79x 7UDQVDFFLRQHVFRQWDUMHWDx %DQFDHQOtQHD
+DELOLGDGHVHQODSREODFLyQ
x 1LYHOHGXFDWLYRx $OIDEHWLVPRJHQHUDO\HQSREODFLyQREMHWLYRx *DVWRHGXFDWLYRx &XUUtFXODHQODHGXFDFLyQVHFXQGDULD\WHUFLDULDx (VFRODUL]DFLyQ \ PDWULFXODFLyQ WHUFLDULD HQ FDUUHUDVFLHQWtILFDV\WHFQROyJLFDVx 0DWUtFXOD\RIHUWDGHFDUUHUDVUHODFLRQDGDVD7,&Vx 2SRUWXQLGDGHVGHHPSOHRHQLQGXVWULD7,&x )RUPDFLyQEiVLFDHQ7,x &DSDFLWDFLyQGHODIXHU]DGHWUDEDMRHQ7,&Vx 7HOHWUDEDMRx 3DWHQWHVFRQFHGLGDVDUHVLGHQWHVx ,QJUHVRVSRUUHJDOtDV\OLFHQFLDV
'LVSRQLELOLGDG\XVRVSRUVHJPHQWRV
x +DELWDQWHVFRUWHSRUHGDGVH[RQLYHOGHLQJUHVRVKiELWDWx +RJDUHV HTXLSDPLHQWR LQIRUPiWLFR \ HOHFWUyQLFR GHFRQVXPRx ÈUHDGHRFXSDFLyQD (GXFDFLyQSULPDULDVHFXQGDULDWHUFLDULDGRFHQWHVE $GPLQLVWUDFLyQS~EOLFDF &RPHUFLRFRPHUFLRPLQRULVWDG ,QGXVWULD FRPHUFLR HOHFWUyQLFR LQYHUVLyQ HQ 7,&VXWLOL]DFLyQH 6HUYLFLRV FRPHUFLR HOHFWUyQLFR LQYHUVLyQ HQ 7,&V HQSDUWLFXODU HQ ORV VXEVHFWRUHV GH WXULVPR DORMDPLHQWRDJHQFLDVGHYLDMHWUDQVSRUWHDpUHR
,QIUDHVWUXFWXUD






x 'LVHxRGHFRQWHQLGRVx $ORMDPLHQWRx *HVWLyQGHGRPLQLRVx 6RSRUWHWpFQLFRx &RUUHRHOHFWUyQLFRx 3DJRHOHFWUyQLFRx $QWLYLUXVx (',LQWHUFDPELRHOHFWUyQLFRGHGDWRVx $XWHQWLILFDFLyQHOHFWUyQLFDx (QFULSWDFLyQGHGDWRV
&RQWHQLGRV
x 3iJLQDVZHESULYDGDVHPSUHVDVx 3iJLQDVZHES~EOLFDVVHUYLFLRVDOFLXGDGDQR\FRQWUDWRVRQOLQHx $XGLHQFLDVGHPHGLRVx ,QYHUVLyQSXEOLFLWDULDx 3LUDWHUtDGHVRIWZDUH
(QWRUQRLQVWLWXFLRQDO
x /LEHUWDGHVFLYLOHVx /LEHUWDGGHSUHQVDx $SHUWXUDx /LEUHFRPSHWHQFLDx 'HUHFKRVGHSURSLHGDGx 5LHVJRSDtV
,QGXVWULD7,&V
x 3,%LQIRUPiWLFRx 3URGXFFLyQx 9DORUDxDGLGRx %DODQ]DFRPHUFLDOx ,QYHUVLyQx 9HQWDVx (PSOHRx 6DODULRVx *DVWRVHQ,')XHQWH(ODERUDFLyQSURSLDDSDUWLUGH%LDQFRHWDO
$O VHU GH QDWXUDOH]D WDQ GLYHUVD ODV YDULDEOHV XWLOL]DGDV SDUD FRQVWUXLU ORVLQGLFDGRUHV GH OD VRFLHGDG GH LQIRUPDFLyQ HVWiQ GLVSHUVDV HQ P~OWLSOHV IXHQWHV GHLQIRUPDFLyQ $OJXQDV SXHGHQ HQFRQWUDUVH HQ IXHQWHV VHFXQGDULDV SXEOLFDGDV SRURUJDQLVPRV PXOWLODWHUDOHV 81(6&2 81,'2 318' 2(&' (XURVWDW %DQFR0XQGLDO 2,7 FRQVXOWRUDV PXOWLQDFLRQDOHV ,QWHUQDWLRQDO 'DWD &RQVXOWLQJUHJXODGRUHVLQWHUQDFLRQDOHV8QLyQ,QWHUQDFLRQDOGH7HOHFRPXQLFDFLRQHV2UJDQL]DFLyQ0XQGLDO GH OD 3URWHFFLyQ ,QWHOHFWXDO X RUJDQL]DFLRQHV QR JXEHUQDPHQWDOHV )UHHGRP+RXVH,QWHUQHW6RIWZDUH&RQVRUWLXP+HULWDJH)RXQGDWLRQ)RUR(FRQyPLFR0XQGLDO
KWWSZZZXFPHVEXFPFHHLDLI'RFXPHQWRGH7UDEDMRQ

2WURV GDWRV SURYLHQHQ GH IXHQWHV SULPDULDV WDOHV FRPR HQFXHVWDV ,1()XQGDFLyQ $XQD VRQGHRV GH RSLQLyQ (&*DOOXS (XURSH \ SDQHOHV GH H[SHUWRV&HQWHUIRU,QWHUQDWLRQDO'HYHORSPHQWDW+DUYDUG8QLYHUVLW\ \R FRQVXPLGRUHV0HGLD0HWUL[716RIUHV
([LVWH XQD JUDQ GHPDQGD GH LQIRUPDFLyQ RSRUWXQD SRU OR TXH ORV DJHQWHVLQWHUHVDGRV VH KDQ ODQ]DGR D XQD JUDQ FDUUHUD SDUD JHQHUDU LQIRUPDFLyQ FRQ GLYHUVDVPHWRGRORJtDV GRQGH ODV HVWLPDFLRQHV WLHQHQ YDULRSLQWRV QLYHOHV GH ILDELOLGDGUHSUHVHQWDWLYLGDG GHPRJUiILFD \ FREHUWXUD JHRJUiILFD R VHFWRULDO FRPR VH YHUi HQ HOVLJXLHQWHHStJUDIHFRQUHVSHFWRD(VSDxD1RREVWDQWHSXHGHDGHODQWDUVHTXHXQDEXHQDSDUWH GH ORV GDWRV TXH VH PDQHMDQ HQ LQIRUPHV S~EOLFRV R SULYDGRV DVt FRPR HQ ORVPHGLRVGHFRPXQLFDFLyQSUHVHQWDQEDMRVQLYHOHVGHFREHUWXUDRVHVJRVLPSRUWDQWHVTXHGLVWRUVLRQDQHOYHUGDGHURDOFDQFHGH ODSHQHWUDFLyQGH ODQXHYDHFRQRPtD\GHVDUUROORGHODVRFLHGDGGHODLQIRUPDFLyQRLQFOXVRVREUHHVWLPDQODLPSRUWDQFLDGHHOHPHQWRVQRQHFHVDULDPHQWH YLQFXODGRV D OD GLQiPLFD GH FUHFLPLHQWR GH OD VRFLHGDG GH ODLQIRUPDFLyQ
(/&$62(63$f2/
'LYHUVRV LQGLFDGRUHV HVWiQ FRQVWUXLGRV VREUH XQD EDVH FRPSDUDWLYD QDFLRQDOHVWRHVHVWiQRULHQWDGRVDFRPSDUDUHQWUHSDtVHV3RUWDQWRODVIXHQWHVGHLQIRUPDFLyQVRQVyORUHSUHVHQWDWLYDVSDUDORVSDtVHVSHURQRSXHGHQVHUUHJLRQDOL]DGDV
([LVWHXQDDEXQGDQWH LQIRUPDFLyQGHOFDVRHVSDxRO HQPDUFDGDHQ ORVHVWXGLRVFRPSDUDWLYRVGHQWURGHOD8((QHVWHVHQWLGRODIXHQWHTXHPD\RUFREHUWXUDWLHQHHQFXDQWR D VX OtPLWH WHPSRUDO \ D ORV WHPDV DERUGDGRV VRQ ORV VRQGHRV GH RSLQLyQUHDOL]DGRVSRUOD&RPLVLyQ(XURSHD(XUREDUyPHWUR
(O (XUREDUyPHWUR HVWi GLVHxDGR SDUD SURYHHU GH LQIRUPDFLyQ VREUH GLYHUVRVWHPDVVDOXG]RQDHXURVRFLHGDGFXOWXUDGHIHQVDPHGLRDPELHQWHHWFDORV(VWDGRVPLHPEURV FRQ HO ILQ GH D\XGDU HQ OD IRUPXODFLyQ \ GLVHxR GH SROtWLFDV S~EOLFDV (QSDUWLFXODU ORV UHIHULGRV D OD VRFLHGDG GH LQIRUPDFLyQ DUURMDQ OX] VREUH HO DFFHVR D,QWHUQHW OXJDU IUHFXHQFLD WLSR GH OtQHD \ WHUPLQDO VHUYLFLRV XWLOL]DGRV R³WUDQVDFFLRQDOLGDG´ GH ORV FLXGDGDQRV FRQ OD DGPLQLVWUDFLyQ S~EOLFD HQWUH RWURV /DSREODFLyQREMHWLYR VRQ ORVKDELWDQWHVPD\RUHVGHDxRV/DPXHVWUD VHGLVHxDSDUDTXH VHD UHSUHVHQWDWLYD SRU FDGD SDtV FRQ DILMDFLyQ SURSRUFLRQDO SRU VH[R HGDGHVFRODULGDGSURIHVLyQ WDPDxRGHOKRJDU\ WLSRGHORFDOLGDGHQWUHRWUDVFDUDFWHUtVWLFDVVRFLRGHPRJUiILFDV$QJXOR6LQHPEDUJRODORFDOLGDGHVWiWLSLILFDGDSRUKiELWDWXUEDQR\UXUDOVLQVHUUHSUHVHQWDWLYDGHODVGLIHUHQWHVUHJLRQHV187TXHHVHOQLYHOGHGHVDJUHJDFLyQFRUUHVSRQGLHQWHDOiPELWRGHFRPXQLGDGDXWyQRPD
'HVGHKDFHXQRVSRFRVDxRVGLYHUVDVRUJDQL]DFLRQHVKDQGHGLFDGRHVIXHU]RVDOD UHFROHFFLyQ GH GDWRV DO QLYHO DXWRQyPLFR SDUD YLVOXPEUDU OD EUHFKD TXH H[LVWH DOLQWHULRU GHO SDtV /D IXHQWH PiV XWLOL]DGD SDUDPHGLU HO XVR GH RUGHQDGRU \ DFFHVR D,QWHUQHWHQODSREODFLyQKDVLGRHO(VWXGLR*HQHUDOGH0HGLRV (*0GHOD$VRFLDFLyQSDUDOD,QYHVWLJDFLyQGH0HGLRVGH&RPXQLFDFLyQ$,0&(VWDIXHQWHHVDQXDODXQTXHDQDOL]D WUHVPXHVWUDVGH LJXDO WDPDxR\GLVHxRTXH OH OODPD³ROHDGDV´FXDWULPHVWUDOHV
KWWSZZZXFPHVEXFPFHHLDLI'RFXPHQWRGH7UDEDMRQ

(O GLVHxR HV SUREDELOtVWLFR VREUH OD SREODFLyQ HVSDxROD GH  DxRV R PiV (VWDVHVWDGtVWLFDV SUHVHQWDQ GDWRV GHVGH  \ UHSUHVHQWDQ ORV KiELWRV GH ORV XVXDULRV GHLQWHUQHWFRQ UHVSHFWRDO~OWLPRPHVHQFDGDROHDGD (O WDPDxRPXHVWUDOHVGHLQGLYLGXRV\VHHVWLPDXQHUURUGH
5HFLHQWHPHQWH VH KD OHYDQWDGR OD (QFXHVWD D KRJDUHV HVSDxROHV VREUHWHFQRORJtDVGH OD LQIRUPDFLyQ\FRPXQLFDFLyQ  UHDOL]DGDHQFRQMXQWRSRU OD&RPLVLyQGHO 0HUFDGR GH ODV 7HOHFRPXQLFDFLRQHV &07 \ HO ,1(  (VWD HQFXHVWD VHUHDOL]D VREUHXQDPXHVWUDGHKRJDUHVTXH LQFOX\HDPiVGH LQGLYLGXRV%ULQGD GDWRV UHJLRQDOL]DGRV SXHV VX GLVHxR FRQWHPSOD PXHVWUDV LQGHSHQGLHQWHV SDUDFDGDFRPXQLGDGDXWyQRPD
/D FRPSDUDELOLGDG HQWUH HVWDV GRV IXHQWHV QR HV SRVLEOH GHELGR D ODV GLVWLQWDVFDUDFWHUtVWLFDV WpFQLFDV TXH VXE\DFHQ HQ HO GLVHxR GH FDGD HQFXHVWD /D SREODFLyQREMHWLYR HV GLIHUHQWH OR FXDO UHSHUFXWH HQ HO WDPDxRPXHVWUDO7DPELpQ OD ILMDFLyQGHOFULWHULRWHPSRUDOUHIHULGRDOXVRGH,QWHUQHW(QWRQFHVODGLILFXOWDGWpFQLFDGHWHQHUXQQ~PHURILDEOHGHXVXDULRVGH,QWHUQHWVHDJUDYDVLDWHQGHPRVHOWHUUHQRFRQFHSWXDOSDUDDUPRQL]DU HO VHJPHQWR GH HGDG TXH LQWHUHVD DQDOL]DU VL XQD GH ODV VHxDV SDUWLFXODUHVHPHUJHQWHVGHOPHUFDGRGH,QWHUQHWHVODPLFURVHJPHQWDFLyQGHODGHPDQGDSRUHGDG3RU RWUR ODGR HO FULWHULR WHPSRUDO SDUD PHGLU HO DFFHVR D ,QWHUQHW HVWi LQIOXLGR SRUIHQyPHQRVHVWDFLRQDOHVORFXDOLPSDFWDQHJDWLYDPHQWHHQODPHGLGDGHHYROXFLyQHQHOQ~PHURGHXVXDULRVYpDVHODWDEOD
7$%/$',)(5(1&,$67e&1,&$6(175()8(17(6'(,1)250$&,Ï162%5(862'(,17(51(7(1/$65(*,21(6(63$f2/$6$VSHFWRV7pFQLFRV $,0& ,1(3REODFLyQREMHWLYR ! DxRV ! DxRV7DPDxRGHODPXHVWUD LQGLYLGXRV LQGLYLGXRV






2WUD IXHQWH GH LQIRUPDFLyQ XWLOL]DGD FRQ IUHFXHQFLD SDUD PHGLU HO Q~PHUR GHXVXDULRVGH ,QWHUQHW HQSDUWLFXODU ORVXVXDULRV DVLGXRVR LQWHUQDXWDV VRQ ORV(VWXGLRVVREUH&RPHUFLR(OHFWUyQLFR OOHYDGRVDFDERSRU OD$VRFLDFLyQ(VSDxRODGH&RPHUFLR(OHFWUyQLFR $(&( (O LQFRQYHQLHQWH GH HVWRV HVWXGLRV HV TXH KDQ LGR YDULDQGR ODSREODFLyQGHUHIHUHQFLDHQFXDQWRDOXPEUDOGHHGDGSRUORTXHVXVUHVXOWDGRVQRVRQHVWULFWDPHQWH FRPSDUDEOHV GH XQ DxR D RWUR $ SDUWLU GH  GLFKR XPEUDO VH KDVLWXDGR HQ ORV FDWRUFH DxRV  /D VHOHFFLyQ GH ODPXHVWUD HV DOHDWRULD HVWUDWLILFDGD SRUFRPXQLGDGHV DXWyQRPDV (O WDPDxR PXHVWUDO HV GH  SHUVRQDV FRQWDQGR FRQ XQHUURUGHPXHVWUHRGHO 
3DUD FRQWDELOL]DU ORV KRJDUHV FRQ HTXLSR LQIRUPiWLFR DGHPiV GHO (*0 \ ODHQFXHVWD GHO ,1(&07 VHXWLOL]D HO ,QIRUPHVREUH ODV7HFQRORJtDVGH ,QIRUPDFLyQHQ(VSDxD GH OD $VRFLDFLyQ (VSDxROD GH (PSUHVDV GH 7HFQRORJtDV GH OD ,QIRUPDFLyQ6(',6, TXH LQFOX\H XQD HQFXHVWD VREUH HO HTXLSR LQIRUPiWLFR GLVSRQLEOH HQ XQDPXHVWUD GH  KRJDUHV GLVWULEXLGRV HQ WRGD (VSDxD /RV UHVXOWDGRV REWHQLGRV VHH[WUDSRODQSURSRUFLRQDOPHQWHDOWRWDOGHKRJDUHVSRUFRPXQLGDGDXWyQRPD
2WUR HVWXGLR SHUR HQ HO iPELWR SULYDGR HV HO GH OD HPSUHVD GH DQiOLVLV GHPHUFDGRV716RIUHVOODPDGR0XOWLPHGLD'LJLWDO+RPHHOFXDOWLHQHXQPDUFRPXHVWUDOEDVDGRHQXQSDQHOGHFRQVXPLGRUHVFRPSXHVWRSRUKRJDUHV(OWDPDxRUHDOGHOD PXHVWUD DVFHQGLy D  UHVSRQGLHQWHV $O WUDWDUVH GH XQD IXHQWH SULYDGD ORVUHVXOWDGRVVyORHVWiQGLVSRQLEOHVPHGLDQWHXQDFXRWD/DLQIRUPDFLyQVHREWLHQHVREUHSURGXFWRVHVSHFtILFRVDGHPiVGHTXHVXGLVHxRSHUPLWHGHVDJUHJDUORVGDWRVLQFOXVRDOiPELWRGHODVSURYLQFLDV
/DV HVWLPDFLRQHV VREUH FLHUWDV YDULDEOHV TXH HVER]DQ OD VLWXDFLyQ GH ODSHQHWUDFLyQHQ(VSDxDGHODQXHYDHFRQRPtDRHOQLYHOGHGHVDUUROORGHODVRFLHGDGGHODLQIRUPDFLyQ VHJ~Q ODV GLIHUHQWHV IXHQWHV FRPHQWDGDV VH SUHVHQWDQ D FRQWLQXDFLyQYpDVH WDEODSDUD ORVKRJDUHV\WDEODSDUDODVHPSUHVDV(O(XUREDUyPHWURFRQODPXHVWUDPiVUHGXFLGDWLHQGHDVREUHHVWLPDUHOQ~PHURGHXVXDULRVGH,QWHUQHW\ORVGHOFRPHUFLR HOHFWUyQLFR (O ,1( FRQ HO WDPDxRPD\RU GHPXHVWUD UHIOHMD XQD VLWXDFLyQPiVFRQVHUYDGRUDUHVSHFWRDODGLIXVLyQGRPpVWLFDGH,QWHUQHWDXQTXHUHYHODXQPD\RUHTXLSDPLHQWRLQIRUPiWLFR\ODFRVWXPEUHPiVH[WHQGLGDGHDFFHVRGHVGHHOKRJDU
7$%/$3(1(75$&,Ï1<862'20e67,&2'(,17(51(7(1(63$f$6(*Ò1',9(56$6)8(17(6'(,1)250$&,Ï1)8(17( (% $,0& ,1( $(&( 6(',6,)HFKD PD\MXQ RFWQRY PD\VHS PDU IHEKRJDUHVFRQRUGHQDGRU     KRJDUHVFRQLQWHUQHW     XVXDULRVGHLQWHUQHW     DFFHVRGHVGHHOKRJDUVREUHHOWRWDOGHXVXDULRVGHLQWHUQHW     XVXDULRVGHFRPHUFLRHOHFWUyQLFR     'RQGH(% (XUREDUyPHWUR$,0& $VRFLDFLyQSDUDOD,QYHVWLJDFLyQGH0HGLRVGH&RPXQLFDFLyQ,1( ,QVWLWXWR 1DFLRQDO GH (VWDGtVWLFD $(&(  $VRFLDFLyQ (VSDxROD GH &RPHUFLR (OHFWUyQLFR 6(',6, $VRFLDFLyQ(VSDxRODGH(PSUHVDVGH7HFQRORJtDVGHOD,QIRUPDFLyQ)XHQWH(ODERUDFLyQSURSLDDSDUWLUGHGLYHUVDVIXHQWHV
KWWSZZZXFPHVEXFPFHHLDLI'RFXPHQWRGH7UDEDMRQ

&RQ UHVSHFWR D OD HPSUHVD FRPR XVXDULD GH7,&V HO&RQVHMR GH&iPDUDV GH&RPHUFLRDWUDYpVGHO3URJUDPDGH,QFRUSRUDFLyQGHO&RPHUFLR(OHFWUyQLFRDODV3\PHV35,1&(;;,KDHODERUDGRHOHVWXGLR/D$GDSWDFLyQGHODHPSUHVDHVSDxRODDOD VRFLHGDG GH OD LQIRUPDFLyQ  (VWH GRFXPHQWR HV UHVXOWDGR GH OD RSHUDFLyQ GHOSURJUDPD TXH LQFOXtD XQD VHULH GH HQWUHYLVWDV D SURIXQGLGDG FRPR SDUWH GH OD HWDSDGLDJQyVWLFD \ GH LPSOHPHQWDFLyQ 'H ODV  HPSUHVDV SDUWLFLSDQWHV VH REWXYRUHVSXHVWDGHSHTXHxDV\PHGLDQDVHPSUHVDVHVWLPiQGRVHXQHUURUGHO
3RU VX SDUWH OD 6(',6,  OOHYy D FDER HO HVWXGLR /DV WHFQRORJtDV GH OD6RFLHGDGGHOD,QIRUPDFLyQHQOD(PSUHVD(VSDxROD HOFXDOHVWiEDVDGRHQXQDHQFXHVWD UHDOL]DGR SRU OD HPSUHVD '05&RQVXOWLQJ (Q HVWH HVWXGLR VH UHFRJHLQIRUPDFLyQ VREUH ORV XVRV HPSUHVDULDOHV GHO ,QWHUQHW HO FRPHUFLR HOHFWUyQLFR \ ODLQYHUVLyQHQ7,&V(OWDPDxRGHODPXHVWUDHVGHVRFLHGDGHVPHUFDQWLOHVDSDUWLUGH XQD SREODFLyQ REMHWLYR GH  HPSUHVDV FRQPiV GH XQ WUDEDMDGRU HQ QXHYHVHFWRUHVGHDFWLYLGDG\HQODVGLVWLQWDV&RPXQLGDGHV$XWyQRPDV
/D $(&( KD YHQLGR UHDOL]DGR HQFXHVWDV VREUH FRPHUFLR HOHFWUyQLFR HQWUHHPSUHVDVR³%%EXVLQHVVWREXVLQHVV´ GHVGHHODxR&RQIUHFXHQFLDHVWDIXHQWHHV FLWDGD SDUD FXDQWLILFDU HO Q~PHUR GH HPSUHVDV FRQ SiJLQD ZHE \ HO TXH UHDOL]DFRPHUFLRHOHFWUyQLFR6XPDUFRPXHVWUDOORFRPSRQHQHPSUHVDVGHPiVGHXQHPSOHDGRUHSUHVHQWDWLYRGHOXQLYHUVRGHVHFWRUHVGHDFWLYLGDGVHOHFFLRQDGRV(OWDPDxRGHPXHVWUDREWHQLGRHVHPSUHVDVSDUDXQHUURUGH 
$HVWHHVIXHU]RGHFXDQWLILFDUODSHQHWUDFLyQGHODVWHFQRORJtDVGHODLQIRUPDFLyQ\ FRPXQLFDFLRQHV HQ OD HPSUHVD HVSDxROD VH KD VXPDGR HO ,1( HO FXDO MXQWR FRQ OD$(&( UHDOL]DURQ OD (QFXHVWD VREUH XVR GH ODV 7,&V \ FRPHUFLR HOHFWUyQLFR HQ ODVHPSUHVDV  (QWUH ODV YDULDEOHV UHTXHULGDV D XQD PXHVWUD GH  HPSUHVDVGHVWDFDQ ODV UHIHULGDV D OD XWLOL]DFLyQ GH ,QWHUQHW SDUD SURPRFLyQ FRPSUDV \DSURYLVLRQDPLHQWRV R YHQWDV GH VXV SURGXFWRV IDFWXUDFLyQ  \ JDVWRV D WUDYpV GHFRPHUFLRHOHFWUyQLFR
2WUD IXHQWH GH LQIRUPDFLyQ HV OD HQFXHVWD GH (2,,10$5. FX\R WDPDxR GHPXHVWUDHVPiVPRGHVWRHPSUHVDVGHPiVGHHPSOHDGRV\HUURUGHPXHVWUHRGHSHURRIUHFHLQIRUPDFLyQVREUHHTXLSDPLHQWR\XVRGH7,&VDFFHVRD,QWHUQHW\ XVRV GH OD UHG GLVSRQLELOLGDG GH SiJLQD ZHE SRUWDO %& %% H LQWUDQHW %(LGHQWLILFDFLyQ \ YDORUDFLyQ GH EDUUHUDV D OD LQWURGXFFLyQ GH7,&V GHO LPSDFWRGH ODV7,&V HQ GLVWLQWRV DVSHFWRV GH OD HPSUHVD \ SHUVSHFWLYDV GH IXWXUR DVt FRPR VREUH HOYROXPHQGHJDVWRVHQ7,&V
(OSDQRUDPDTXHUHIOHMDQODVDQWHULRUHVIXHQWHVGHLQIRUPDFLyQVREUHODFRQGXFWDHPSUHVDULDOUHVSHFWRD,QWHUQHWVHSUHVHQWDHQOD WDEOD$OUHDOL]DUODVFRPSDUDFLRQHVKD\TXHWRPDUHQFXHQWDTXHODIXHQWHGHODV&iPDUDVVyORUHIOHMDDHPSUHVDVSHTXHxDV\PHGLDQDVPLHQWUDVTXH ODGH(2,,10$5.DHPSUHVDVGHRPiVHPSOHDGRV'HORVYDORUHVSURYHQLHQWHVGHODV&iPDUDVSRGHPRVDSUHFLDUTXHODWDVDGHGLIXVLyQGHODV7,&V KD VLGRPHQRU HQWUH ODV 3<0(6 FRQ UHVSHFWR DO UHVWR GH HPSUHVDV HVSDxRODVDXQTXHSDUHFHPiVGLIXQGLGRHOXVRGHOFRPHUFLRHOHFWUyQLFR(QORTXHVHUHILHUHDODVWHQGHQFLDVTXHPXHVWUDQORVGDWRV ODHQFXHVWDGH,1($(&(FRQPD\RUFREHUWXUDGHDFWLYLGDGHV HFRQyPLFDV \ WDPDxRV GH HPSUHVD \ TXH FXHQWD FRQ HO WDPDxRPD\RU GH
KWWSZZZXFPHVEXFPFHHLDLI'RFXPHQWRGH7UDEDMRQ

PXHVWUD UHYHOD XQD SHQHWUDFLyQ LPSRUWDQWH GH ,QWHUQHW VHJXLGD GH XQD GLVSRQLELOLGDGPHGLD GH SiJLQDV ZHE /D IXHQWH GH 6(',6,'05 FRQ PHQRU WDPDxR GH PXHVWUDLQIUDYDORUD HO DFFHVR D ,QWHUQHW\ ODGLVSRQLELOLGDGGHSiJLQDZHE3RUHO FRQWUDULR ODIXHQWH (2,,10$5. FRQ HO WDPDxR GH PXHVWUD PiV PRGHVWD \ OD QR LQFOXVLyQ GHPLFURHPSUHVDV WLHQGHDVREUHYDORUDUGLFKDVYDULDEOHV&DEHPHQFLRQDUTXHODVIXHQWHVVRQFDVLFRLQFLGHQWHVSDUDHVWLPDUHOXVRGHOFRPHUFLRHOHFWUyQLFRHQWUHODVHPSUHVDV
7$%/$3(1(75$&,Ï1<862(035(6$5,$/'(,17(51(7(1(63$f$6(*Ò1',9(56$6)8(17(6'(,1)250$&,Ï1)8(17( &iPDUDV 6(',6,'05 $(&( $(&(,1( (2,,10$5.)HFKD RFWMXQ PDU HQHIHE  IHEHPSUHVDVXVXDULDVGHRUGHQDGRU     HPSUHVDVFRQDFFHVRDLQWHUQHW     HPSUHVDVFRQSiJLQDZHE     HPSUHVDVFRQFRPHUFLRHOHFWUyQLFR     'RQGH 6(',6,'05 $VRFLDFLyQ (VSDxROD GH(PSUHVDV GH7HFQRORJtDV GH OD ,QIRUPDFLyQ (PSUHVD&RQVXOWRUD $(&(  $VRFLDFLyQ (VSDxROD GH &RPHUFLR (OHFWUyQLFR ,1(  ,QVWLWXWR 1DFLRQDO GH(VWDGtVWLFD(2,,10$5. (VFXHODGH1HJRFLRV(PSUHVD&RQVXOWRUD /DV YDULDEOHV HVWLPDGDV SRU OD &RQIHGHUDFLyQ GH&iPDUDV GH&RPHUFLRVH UHILHUHQ D OD FRQGXFWD GHSHTXHxDV\PHGLDQDVHPSUHVDV(VWH UXEUR SUHVHQWD GLILFXOWDGHV FRQFHSWXDOHV \D TXH DOJXQDV HQFXHVWDV VHSDUDQ ODV WUDQVDFFLRQHVFRPHUFLDOHVHQFRPSUDV\YHQWDVRFRQFOLHQWHV\SURYHHGRUHVHOFULWHULRVHJXLGRHQODHOHFFLyQGHHVWDYDULDEOHHVHOSRUFHQWDMHGHHPSUHVDVTXHGHFODUDURQYHQWDVGHSURGXFWRVDFOLHQWHVDWUDYpVGH,QWHUQHW)XHQWH(ODERUDFLyQSURSLDDSDUWLUGHGLYHUVDVIXHQWHV
6REUH HOPHUFDGR GH WHFQRORJtDV GH LQIRUPDFLyQ \ WHOHFRPXQLFDFLRQHV H[LVWHQORVHVWXGLRVGH6(',6,D/DV7HFQRORJtDVGH,QIRUPDFLyQHQ(VSDxD \ORVLQIRUPHVDQXDOHVGHOD&RPLVLyQGHO0HUFDGRGHODV7HOHFRPXQLFDFLRQHV&07D  (O 0HUFDGR GH ODV WHOHFRPXQLFDFLRQHV DXGLRYLVXDO H LQWHUQHW (O SULPHUHVWXGLR SUHVHQWD GDWRV UHJLRQDOHV VREUH HO SDUTXH LQVWDODGR GH RUGHQDGRUHV VHGHV GHHPSUHVDVGHODVWHFQRORJtDVGHLQIRUPDFLyQ\HOPHUFDGRLQWHULRUQHWRGHWHFQRORJtDVGHODLQIRUPDFLyQ0LHQWUDVTXHHOVHJXQGRDSRUWDLQIRUPDFLyQVREUHODVLQIUDHVWUXFWXUDV\ORV PHUFDGRV GH WHOHFRPXQLFDFLRQHV SRU VHJPHQWR WHOHIRQtD ILMD FRPXQLFDFLRQHVPyYLOHV FRPXQLFDFLRQHV GH HPSUHVD DOTXLOHU GH FLUFXLWRV WUDQVPLVLyQ GH GDWRV \FRPXQLFDFLRQHV FRUSRUDWLYDV VHUYLFLRV PD\RULVWDV WUDQVSRUWH \ GLIXVLyQ GH OD VHxDODXGLRYLVXDO \ VHUYLFLRV GH LQWHUFRQH[LyQ VHUYLFLRV WHOHPiWLFRV \ VHUYLFLRVDXGLRYLVXDOHV $PERV HVWXGLRV VH EDVDQ HQ LQIRUPDFLyQ GLUHFWDPHQWH SURSRUFLRQDGDSRU ODV HPSUHVDV HQ HO VHFWRU GH WHFQRORJtDV GH LQIRUPDFLyQ \ FRPXQLFDFLRQHV(Q HOSULPHU FDVR VH WUDWD GH ORV DJUHPLDGRV HQ OD 6(',6, TXH UHSUHVHQWDQ HO  GH ODIDFWXUDFLyQPLHQWUDV TXH HQ HO VHJXQGRHO OHYDQWDPLHQWR GH OD LQIRUPDFLyQ HV FHQVDOHQWUH ORV RSHUDGRUHV KDELOLWDGRV SRU OD &07 SDUD RIUHFHU VHUYLFLRV GHWHOHFRPXQLFDFLRQHV
(QORTXHVHUHILHUHDOHVWDGRGH GHVDUUROORTXHJXDUGDODDGPLQLVWUDFLyQS~EOLFDFRPRXVXDULDGHORVGLYHUVRVUHFXUVRVLQIRUPiWLFRVODIXHQWHXWLOL]DGDFRQIUHFXHQFLDHVHO ,QIRUPH VREUH 5HFXUVRV GH WHFQRORJtD GH OD ,QIRUPDFLyQ GH ODV $GPLQLVWUDFLRQHV3~EOLFDV GHO &RQVHMR 6XSHULRU GH ,QIRUPiWLFD GHO 0LQLVWHULR GH $GPLQLVWUDFLRQHV3~EOLFDV 0$3 (VWH LQIRUPH HV ELDQXDO FRQWLHQH LQIRUPDFLyQ VREUH ORV XVRV \
KWWSZZZXFPHVEXFPFHHLDLI'RFXPHQWRGH7UDEDMRQ

FDUDFWHUtVWLFDV GHO SDUTXH GH UHFXUVRV LQIRUPiWLFRV HQ OD $GPLQLVWUDFLyQ *HQHUDO GHO(VWDGR ODVDGPLQLVWUDFLRQHVDXWRQyPLFDV\ ODVDGPLQLVWUDFLRQHV ORFDOHV/DVXQLGDGHVGH UHFRJLGD GH LQIRUPDFLyQ FRPSUHQGHQ ORV GLVWLQWRV yUJDQRV VXSHULRUHV FHQWURVGLUHFWLYRV RUJDQLVPRV DXWyQRPRV HQWLGDGHV JHVWRUDV \ VHUYLFLRV FRPXQHV GH ODVHJXULGDGVRFLDO\HQWLGDGHVS~EOLFDVHPSUHVDULDOHV\RUJDQLVPRVS~EOLFRVFRQUpJLPHQHVSHFtILFR FRPXQLGDGHV DXWyQRPDV \ GLSXWDFLRQHV SURYLQFLDOHV \ IRUDOHV FRQVHMRV \FDELOGRV LQVXODUHV FRPR ORVPXQLFLSLRV(Q HO QLYHOGH OD$GPLQLVWUDFLyQ*HQHUDOGHO(VWDGR ODV&RPXQLGDGHV$XWyQRPDV\ ORVPXQLFLSLRVPD\RUHVGHSHUVRQDV ODLQIRUPDFLyQSUHVHQWDGDHVFHQVDOPLHQWUDVTXHSDUDORVPXQLFLSLRVGHPHQRUWDPDxRVHKDFHXQGLVHxRPXHVWUDOSUREDELOtVWLFR
&RQ HO PLVPR ILQ VH UHDOL]y OD (QFXHVWD D &RUSRUDFLRQHV /RFDOHV \&RPXQLGDGHV$XWyQRPDVVREUHORVXVRVGHODV7,&V SRUSDUWHGHOD8QLYHUVLGDG&DUORV,,, 8&0\ ODHPSUHVD$,;$TXH LQFRUSRUD LQIRUPDFLyQEDVDGDHQODVUHVSXHVWDGHODV XQLGDGHV GH JHVWLyQ GH ODV 7,&V HQ ODV DGPLQLVWUDFLRQHV DXWRQyPLFDV \ ORVD\XQWDPLHQWRV/DLQIRUPDFLyQWLSRVHUHILHUHDHTXLSDPLHQWR\XVRGH7,&VYROXPHQGHJDVWRV HQ7,&VDFFHVRD,QWHUQHW\XVRVGHODUHGGLVSRQLELOLGDGGHSiJLQDZHEHLQWUDQHWXVRVGHVWLQDGRVD ODJHVWLyQLQWHUQDIUHQWHDORVXVRVSDUDIDFLOLWDULQWHUDFFLyQFRQHOFLXGDGDQRDVtFRPRODLGHQWLILFDFLyQ\YDORUDFLyQGHEDUUHUDVDODLQWURGXFFLyQGH7,&V
/D GLIHUHQFLD HQWUH ODV IXHQWHV GH LQIRUPDFLyQ VREUH OD SHQHWUDFLyQ GH ODVRFLHGDGGHLQIRUPDFLyQHQODVDGPLQLVWUDFLRQHVS~EOLFDVVRQODVXQLGDGHVLQIRUPDQWHV\ ORV iPELWRV LQFOXLGRV (Q HO LQIRUPH GHO 0$3 VRQ ODV MHUDUTXtDV Pi[LPDV HQ ODVRUJDQL]DFLRQHVHQWRGRVORViPELWRVGHJRELHUQR(QHOHVWXGLRGHOD8&0$,;$HQHOiPELWRGHODVFRPXQLGDGHVDXWyQRPDVVHKDQLGHQWLILFDGRODVXQLGDGHVGHJHVWLyQGHODV7,&VSRUXQJUXSRGHH[SHUWRVGHOD)XQGDFLyQ$XQD/DUHFRJLGDGHGDWRVVHKDFHVREUHHVWDVXQLGDGHV\DOQLYHOGHODVFRUSRUDFLRQHVORFDOHVHQODVMHUDUTXtDV
(VWRVHVWXGLRV\HQFXHVWDVKDQSHUPLWLGRGHVDUUROODUXQDYLVLyQSDQRUiPLFDGHODVLWXDFLyQGHODVRFLHGDGGHODLQIRUPDFLyQQRVyOR HQ(VSDxDVLQRVREUHORTXHDFRQWHFHHQFDGDFRPXQLGDGDXWyQRPD(VWDLQIRUPDFLyQKDVLGRUHFRJLGDSDUDODHODERUDFLyQGHLQIRUPHVVREUH ODVRFLHGDGOD LQIRUPDFLyQHQ(VSDxDHQWUH ORVTXHVHGHVWDFDHOGHOD)XQGDFLyQ$XQD\HOGH7HOHIyQLFD
(Q HVWRV LQIRUPHV VH FRPSDUD (VSDxD FRQ RWURV SDtVHV HQ FXDQWR DO QLYHO GHDYDQFHHQODLPSODQWDFLyQGHODVRFLHGDGGHODLQIRUPDFLyQ\ODSHQHWUDFLyQGHODQXHYDHFRQRPtD &RQ XQ HQIRTXH VXPDPHQWH GHVFULSWLYR VH SUHVHQWDQ ODV FRQGLFLRQHV GHLQIUDHVWUXFWXUDKiELWRVVHUYLFLRV\PHUFDGRVGHVDUUROODGRVHQWRUQRDODVWHFQRORJtDVGHOD LQIRUPDFLyQ\ FRPXQLFDFLRQHV (O LQIRUPHGH$XQD HQIDWL]DHO iUHDGHFRQWHQLGRVSXHV SUHVHQWD \ GHVSOLHJD XQD PHWRGRORJtD SDUD HYDOXDU ORV SRUWDOHV GH ODVDGPLQLVWUDFLRQHV S~EOLFDV OD VDQLGDG ODVXQLYHUVLGDGHV\ ORVPXVHRV3RUVXSDUWH HOLQIRUPHGH7HOHIyQLFDSRUPHGLRGHSDQHOHVGHH[SHUWRVSUHVHQWDXQDSHUVSHFWLYDGHOGHVDUUROORGHODVRFLHGDGGHODLQIRUPDFLyQPHGLDQWHXQDQiOLVLVGHOVLVWHPDFRQIRUPDGRSRUORVXVXDULRVODVLQIUDHVWUXFWXUDV\ORVFRQWHQLGRV
&DEH GHVWDFDU TXH SDUWH GHO LQIRUPH GH $XQD VH KD UHDOL]DGR D SDUWLU GHHQFXHVWDVSURSLDVSDUDFDSWXUDUORVXVRVGHOLQWHUQHW\ODVWHFQRORJtDVGHODLQIRUPDFLyQ
KWWSZZZXFPHVEXFPFHHLDLI'RFXPHQWRGH7UDEDMRQ

HQ ODV DGPLQLVWUDFLRQHVS~EOLFDV DXWRQyPLFDV\ FRUSRUDFLRQHV ORFDOHV DVt FRPRHQ ODVHPSUHVDV
/DULFDGHVFULSFLyQVHWUDWDGHVLQWHWL]DUHQXQDVHULHGHLQGLFDGRUHVTXHUHIOHMHQOD VLWXDFLyQ HQ FDGD FRPXQLGDG DXWyQRPD GH DFXHUGR FRQ VX GRWDFLyQ GH UHFXUVRVLQIRUPiWLFRV KDELOLGDGHV HQ OD SREODFLyQ KiELWRV GH XVR HQ KRJDUHV \ HPSUHVDVFDSDFLGDGLQQRYDGRUDLQGXVWULDGHODV7,&VDFFLRQHVGHIRPHQWR\KDELOLWDFLyQGHODVDGPLQLVWUDFLRQHVS~EOLFDVHQWUHRWURVHOHPHQWRV
(Q HO ,QIRUPH DQXDO VREUH HO GHVDUUROOR GH OD 6RFLHGDG GH OD ,QIRUPDFLyQ HQ(VSDxDH(VSDxDXQFDStWXORFRQFOX\HFRQHOHVWXGLRVREUHHOQLYHO\DYDQFHGHHVWH IHQyPHQR HQWUH ODV GLIHUHQWHV FRPXQLGDGHV DXWyQRPDV (O tQGLFH VLQWpWLFR HVWiFRPSXHVWRSRU LQGLFDGRUHV DJUXSDGRV HQ FLQFR FODVHV OD&DSDFLGDG7HFQROyJLFDH,QQRYDGRUD HO&DSLWDO+XPDQR OD 3HQHWUDFLyQ GH OD 6RFLHGDG GH OD ,QIRUPDFLyQ ORV8VRVHQOD6RFLHGDGGHOD,QIRUPDFLyQ\ORV8VRVHPSUHVDULDOHV
6REUH OD SHQHWUDFLyQ GH OD QXHYD HFRQRPtD HQ (VSDxD VH SXHGH FRQVXOWDUWDPELpQHO,QIRUPH³3HQHWUDFLyQ5HJLRQDOGHOD1XHYD(FRQRPtD´EDMRODGLUHFFLyQGH$QWRQLR 3XOLGR \ $QD 0 /ySH] HGLWDGR SRU OD 'LUHFFLyQ *HQHUDO GH (FRQRPtD \3ODQLILFDFLyQGHOD&RPXQLGDGGH0DGULGGRQGHVHFRQVWUX\HQLQGLFDGRUHVVLQWpWLFRVDSDUWLUGHODLQIRUPDFLyQGHPiVGHFLQFXHQWDYDULDEOHVDXWRQyPLFDVDJUXSDGDVHQFXDWURFDWHJRUtDV OD ,QQRYDFLyQ7HFQROyJLFD OD3HQHWUDFLyQHQ(PSUHVDV OD'LIXVLyQHQ ORV+RJDUHV\OD3UHVHQFLDHQOD$GPLQLVWUDFLyQ3~EOLFD
7DPELpQH[LVWHHOGRFXPHQWR³/D6RFLHGDGGHOD,QIRUPDFLyQHQ(VSDxD\ ODV&RPXQLGDGHV$XWyQRPDV´SXEOLFDGRSRUHO6HUYLFLRGH(VWXGLRVGHO&RQVHMR6XSHULRUGH&iPDUDVGH&RPHUFLR(QpVWHVHMHUDUTXL]DQODVFRPXQLGDGHVDXWyQRPDVGHDFXHUGRD VX FRPSRUWDPLHQWR FRQ UHVSHFWR D OD PHGLD QDFLRQDO GHO LQGLFDGRU FRQMXQWR GHSHQHWUDFLyQGH ODVQXHYDV WHFQRORJtDVDOQLYHO UHJLRQDO(VWH LQGLFDGRUHVHOSURPHGLRDULWPpWLFR GH  YDULDEOHV UHJLRQDOHV UHIHULGDV D FXDWUR FDWHJRUtDV ,QYHVWLJDFLyQ'HVDUUROOR H ,QQRYDFLyQ 8VR GH OD ,QIRUPiWLFD 8VR GH ,QWHUQHW \ 3UHVHQFLD GH ORV6HFWRUHV7,&
(Q ODSDUWH VLJXLHQWH VHH[SRQHFRQPD\RUGHWDOOH ODPHWRGRORJtDHPSOHDGDHQFDGD LQGLFDGRU VLQWpWLFR DVt FRPR OD FRLQFLGHQFLD \ FRPSOHPHQWDULHGDG GH VXVFRPSRQHQWHV 3UHYLDPHQWH VH SUHVHQWDQ ORV HQIRTXHV FRQFHSWXDOHV TXH KD\ GHWUiV GHFDGDLQGLFDGRU
 $1È/,6,6 0(72'2/Ï*,&2 '( /26 (678',26 62%5( /$3(1(75$&,Ï15(*,21$/'(/$62&,('$''(/$,1)250$&,Ï1(1(63$f$
/D1XHYD(FRQRPtDHVXQWpUPLQRDFXxDGRSDUDUHIHULUVHDOSDVRGHODHFRQRPtDQRUWHDPHULFDQDGHXQSHUtRGRGHHVWDQFDPLHQWRGHODFRPSHWLWLYLGDGDXQRGH UiSLGR FUHFLPLHQWR GH OD SURGXFWLYLGDG LQFUHPHQWR GH ORV LQJUHVRV EDMD WDVD GHHPSOHR\PRGHUDGDLQIODFLyQHQPDUFDGRSRUXQDDFHOHUDGDGLIXVLyQGHODVWHFQRORJtDVGH LQIRUPDFLyQ \ FRPXQLFDFLRQHVPD\RU DSHUWXUD\ IOH[LELOLGDGGH ORVPHUFDGRV 86
KWWSZZZXFPHVEXFPFHHLDLI'RFXPHQWRGH7UDEDMRQ
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*RYHUQPHQW  6XSRQH TXH GLFKRPDUFR KD WHQLGR XQ LPSDFWR SRVLWLYR VREUH HOFUHFLPLHQWR VRVWHQLGR QR LQIODFLRQLVWD \ FRQ EDMDV WDVDV GH SDUR $Vt DGHODQWD FRPRFRURODULRTXHHOIRPHQWRDOXVRLQWHQVLYRGHOFRPHUFLRHOHFWUyQLFR\DOD LQGXVWULD7,&GDUiFRPRFRQVHFXHQFLDXQVHQGHURVRVWHQLEOHGHFUHFLPLHQWR\GHVDUUROORHFRQyPLFRVDVtFRPRXQDPHMRUDHQHOELHQHVWDU86 'HSDUWPHQW RI&RPPHUFH
(O REMHWLYR GHO LQIRUPH ³3HQHWUDFLyQ 5HJLRQDO GH OD 1XHYD (FRQRPtD´ HV³REWHQHUXQDYLVLyQVXILFLHQWHPHQWHDPSOLDGHODUHDOLGDGUHJLRQDOGHODVWHFQRORJtDVGHOD LQIRUPDFLyQ \ FRPXQLFDFLRQHV´ 0LHQWUDV TXH HO GHO LQGLFDGRU TXH GHVDUUROOD HVSURSRUFLRQDU ³XQD LQVWDQWiQHD GH OD VLWXDFLyQ \ GHVDUUROOR UHJLRQDO GH OD 1XHYD(FRQRPtD´&(35('(
(O LQIRUPHGHO&RQVHMRGH&iPDUDVHVWiFRQVWUXLGREDMR ODPLVPD OyJLFDGH ODQXHYD HFRQRPtD 3UHVHQWD FRPR HYLGHQFLD HPStULFD GHO HIHFWR TXH VH HVSHUD GH ODGLIXVLyQGHOD7,&VHQODHFRQRPtDXQSDUGHHVWXGLRVVREUHHOLPSDFWRTXHKDWHQLGR HOXVRGHODV7,&VVREUHHOFUHFLPLHQWRGHO3,%HQORVSDtVHVGHO*6FKUH\HU\HOTXHSRGUtD WHQHUHQ(VSDxD%%9$3DUDREWHQHUHOPi[LPRUHQGLPLHQWRGHHVWDV WHFQRORJtDV VXJLHUH TXH OD SROtWLFD HFRQyPLFD IDYRUH]FD OD FRPSHWHQFLD \ ODILQDQFLDFLyQ SDUD HO HPSUHQGLPLHQWR UHGX]FD ODV FDUJDV DGPLQLVWUDWLYDV IRPHQWH ODLQQRYDFLyQ\ ODGLIXVLyQ WHFQROyJLFDVSURPXHYDHOFRPHUFLRHOHFWUyQLFR\DXPHQWH ODIRUPDFLyQ  (O S~EOLFR REMHWLYR GH HVWH LQIRUPH VRQ ORV VRFLRV GH ODV FiPDUDV SDUDTXLHQHV OD QR SDUWLFLSDFLyQ HQ OD VRFLHGDG GH OD LQIRUPDFLyQ GHEH UHSUHVHQWDU XQDDPHQD]D GH HVWDQFDPLHQWR H LQWHUUXSFLyQ GHO SURFHVR GH DSUHQGL]DMH H LQQRYDFLyQ&RQVHMRGH&iPDUDV,,,,,
/D6RFLHGDGGHOD,QIRUPDFLyQHVXQDLGHDSRSXODUL]DGDSRUOD8QLyQ(XURSHD6HUHILHUHDXQHVWDGLRGHGHVDUUROORGHODVVRFLHGDGDFWXDOGRQGHHOFDPELRWHFQROyJLFRHV PiV DFHOHUDGR TXH HQ QLQJ~Q RWUR SHUtRGR KLVWyULFR SUHFHGHQWH 'LFKR FDPELR VHDVRFLD D OD GLIXVLyQ DSOLFDFLyQ KRUL]RQWDO \ XVR JHQHUDOL]DGR GH ODV WHFQRORJtDV GHLQIRUPDFLyQ\FRPXQLFDFLRQHV6HWLHQHODH[SHFWDWLYDTXHGLFKRSURFHVRJHQHUHULTXH]D\ HOHYH HO QLYHO GH ELHQHVWDU DGHPiV GH TXH DXPHQWH OD LQWHQVLGDG HQ HO XVR GHOFRQRFLPLHQWRHQODSURGXFFLyQ8(
(O REMHWR GHO LQIRUPHGH OD )XQGDFLyQ$XQD HV DSRUWDU HOHPHQWRV GHVFULSWLYRVVREUH HO SURFHVRGHGHVDUUROORGH OD VRFLHGDGGH OD LQIRUPDFLyQHQ(VSDxD&RQVLGHUDHVWHSURFHVRFRPRODWUDQVIRUPDFLyQGHVGHXQDVRFLHGDGSRVWLQGXVWULDODXQDGRPLQDGDSRUHOFRQRFLPLHQWR'LFKRSURFHVRHVGHQDWXUDOH]DFDyWLFDFRQIRUPDGRSRULUUXSFLRQHVGLVFRQWLQXDVGHFDPELRVGUiVWLFRVFRQHIHFWRVLQPHGLDWRVVREUHHOHQWRUQRGLItFLOHVGHSUHGHFLUSHURTXHSXHGHQVHUUHYHODGRVDWUDYpVGHODQiOLVLVGHODH[SHULHQFLDPXQGLDOOD LQWURGXFFLyQ GH LQQRYDFLRQHV HPHUJHQWHV ODV HVWUDWHJLDV \ DFFLRQHV GH ODDGPLQLVWUDFLyQ S~EOLFD SDUD LQIOXLU HVWH SURFHVR \ HO FDPELR HQ ODV DFWLWXGHV GHFLXGDGDQRV HPSUHVDV H LQVWLWXFLRQHVSDUD OD DGRSFLyQGH ODVQXHYDV WHFQRORJtDVGH ODLQIRUPDFLyQ\FRPXQLFDFLRQHV(OSDSHOTXHGHEHMXJDUHO(VWDGREDMRODySWLFDGHHVWHLQIRUPHYDPiVDOOiGHOUHJXODGRU\HQVXFDVRIDFLOLWDGRUGHODLQIUDHVWUXFWXUDDGHPiVGHSURPRWRUGH ODDOIDEHWL]DFLyQ LQIRUPiWLFDGH VXVFLXGDGDQRVD WUDYpVGHOSXHVWDRQOLQH GH VHUYLFLRVS~EOLFRVHQ OD ,QWHUQHW VLQRTXHGHEHJXLDU \ OLGHUDUHVWHSURFHVR(OS~EOLFR REMHWLYR VRQ ORV WRPDGRUHV GH GHFLVLRQHV HQ HO VHFWRU SULYDGR \ S~EOLFR  HQ
KWWSZZZXFPHVEXFPFHHLDLI'RFXPHQWRGH7UDEDMRQ

SDUWLFXODU ORV IRUPXODGRUHV \ HMHFXWRUHV GH ODV SROtWLFDV S~EOLFDV )XQGDFLyQ $XQD
3DUD GDU XQD YLVLyQ GH FRQMXQWR GHO JUDGR GH GHVDUUROOR GH OD VRFLHGDG GH ODLQIRUPDFLyQ R SHQHWUDFLyQ UHJLRQDO GH OD QXHYD HFRQRPtD HQ (VSDxD HQ ORV LQIRUPHVTXH DFRPSDxDQ ORV LQGLFDGRUHV VLQWpWLFRV VH H[SORUDQ XQ Q~PHUR LPSRUWDQWH GHYDULDEOHV UHIHULGDV D ORV UHFXUVRV PRQHWDULRV WHFQROyJLFRV KXPDQRV S~EOLFRVGLVSRQLEOHV X RULHQWDGRV KDFLD ODV QXHYDV WHFQRORJtDV VX XWLOL]DFLyQ HQ ORV KRJDUHVHPSUHVDV \ DGPLQLVWUDFLRQHV S~EOLFDV OD LPSRUWDQFLD HFRQyPLFD GH ORV VHFWRUHV 7,&DVtFRPRDLQVXPRV\UHVXOWDGRVGHODLQQRYDFLyQYpDVHWDEOD
3DUDXWLOL]DUODVYDULDEOHVHQODFRQVWUXFFLyQGHORVGLYHUVRVLQGLFDGRUHVDTXpOODVUHFLEHQ GLIHUHQWHV WUDWDPLHQWRV  $Vt HQ ORV LQGLFDGRUHV GH 1(FRQRPtD \ GH ODV&iPDUDVORVGDWRVVHUHODWLYL]DQGHDFXHUGRFRQHO3,%HPSOHRSREODFLyQRHPSUHVDVHQFDGDFRPXQLGDGDXWyQRPD\VHFRPSDUDFRQODPHGLDHVSDxRODDVLJQiQGRVHDpVWDHOYDORUGH/DIyUPXODXWLOL]DGDHQWRQFHVHVXQUDWLRHQWUHHOSHVRGHHVDYDULDEOHHQHO FRQMXQWRGH ODHFRQRPtDDXWRQyPLFDFRQ UHVSHFWRD VX LPSRUWDQFLDHQ ODHFRQRPtDHVSDxROD
;&&$$  YDORU;LYDORUSURPHGLR;(VSDxD(O YDORU GH FDGD YDULDEOH DXWRQyPLFD UHIOHMD OD GLVWDQFLD FRQ UHVSHFWR D ODVLWXDFLyQ SURPHGLR HVSDxROD GRQGH ORV YDORUHV HQFLPD GH FLHQ HVWi SRU DUULED GH ODPHGLDQDFLRQDO
(QHOLQIRUPHGH$XQDVHHVWDQGDUL]DHOYDORUGHFDGDYDULDEOHGHDFXHUGRFRQOD GLVWDQFLD HQWUH OD SXQWXDFLyQ DXWRQyPLFD UHVSHFWLYD DO YDORU Pi[LPR UHSUHVHQWDGRFRPRXQSRUFHQWDMH
;&&$$  YDORU;L Pi[LPR;L(VWD IRUPXODFLyQ HV OD TXH VH XVD HQ OD WpFQLFD GH EHQFKPDUNLQJ \ HQ ORVLQIRUPHVGHFRPSHWLWLYLGDGGRQGHORVYDORUHVUHIOHMDQODGLVWDQFLDUHVSHFWRDOOtGHUGHODSREODFLyQGHHVWXGLR
3DUDODVHOHFFLyQGHYDULDEOHVFRQREMHWRGHFRQVWUXLUHOLQGLFDGRUVLQWpWLFRVyORHO LQIRUPH GH OD 1(FRQRPtD HVSHFLILFD VXV FULWHULRV  ³OD UHSUHVHQWDWLYLGDG GH ORVLQGLFDGRUHVD ODKRUDGHH[SOLFDUORVFRPSRUWDPLHQWRVGLIHUHQFLDOHVHQFDGDXQDGHODVFDWHJRUtDVFRQWHPSODGDV´ &(35('(ORTXHVXJLHUHHOXVRGHDOJXQDWpFQLFDHVWDGtVWLFD IRUPDO 3RU RWUR ODGR HQ ORV WUHV LQGLFDGRUHV DQDOL]DGRV OD DJUXSDFLyQ HQFDWHJRUtDV QR REHGHFH D PpWRGRV GH FODVLILFDFLyQ PXOWLYDULDQWH VLQR DO GLVHxRFRQFHSWXDOGHVDUUROODGRHQORVLQGLFDGRUHVLQWHUQDFLRQDOHV
KWWSZZZXFPHVEXFPFHHLDLI'RFXPHQWRGH7UDEDMRQ
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'RQGH$($7 $JHQFLD (VWDWDO GH OD$GPLQLVWUDFLyQ 7ULEXWDULD $(&(  $VRFLDFLyQ (VSDxROD GH&RPHUFLR(OHFWUyQLFR$,0& $VRFLDFLyQ SDUD OD ,QYHVWLJDFLyQ GH0HGLRV GH&RPXQLFDFLyQ ,1(  ,QVWLWXWR1DFLRQDO GH(VWDGtVWLFD0$3 0LQLVWHULR GH$GPLQLVWUDFLRQHV 3~EOLFDV0(& 0LQLVWHULR GH(GXFDFLyQ \&XOWXUD0&7 0LQLVWHULRGH&LHQFLD\7HFQRORJtD2(30 2ILFLQD(VSDxRODGH3DWHQWHV\0DUFDV6(',6, $VRFLDFLyQ(VSDxRODGH(PSUHVDVGH7HFQRORJtDVGHOD,QIRUPDFLyQ)XHQWH(ODERUDFLyQSURSLDFRQEDVHHQ&iPDUDVGH&RPHUFLR&(35('()XQGDFLyQ$XQD
KWWSZZZXFPHVEXFPFHHLDLI'RFXPHQWRGH7UDEDMRQ

3DUDODSXQWXDFLyQFRUUHVSRQGLHQWHDFDGDFDWHJRUtD\SDUDHOLQGLFDGRUJHQHUDOVH WRPDHOYDORUGHOSURPHGLRVLPSOHGHOFRQMXQWRGHYDULDEOHVTXH ORFRQIRUPDQ'HHVWD IRUPD VH HYLWDQ VHVJRV GDGR TXH  WRGDV ODV YDULDEOHV WLHQHQ HO PLVPR SHVR 6LQHPEDUJR HO LQIRUPH GH OD 1(FRQRPtD SRQGHUD ODV FDWHJRUtDV VLQ HVSHFLILFDU ODPHWRGRORJtD XWLOL]DGD SDUD REWHQHU ORV SHVRV )LQDOPHQWH OD FRQVWUXFFLyQ GH ORV WUHVLQGLFDGRUHV DQDOL]DGRV FRQFOX\HPHGLDQWH OD RUGHQDFLyQ GH ORV YDORUHV GHOPD\RU DOPHQRUSDUDLQGLFDUMHUDUTXtD
/DV FDWHJRUtDV QR WLHQHQ XQD HVWULFWD FRUUHVSRQGHQFLD HQWUH FDGD XQR GH ORVLQGLFDGRUHV/DWDEODSUHVHQWDODVYDULDEOHVLQFOXLGDVHQFDGDFDWHJRUtDGHDFXHUGRFRQFDGDXQRGHORVLQGLFDGRUHVORVFXDOHVHVWiQDOLQHDGRVHQFROXPQDV/DVFDWHJRUtDVVRQSUHVHQWDGDV HQ QHJULWDV \ ODV YDULDEOHV FRUUHVSRQGLHQWHV D FDGD XQD VH DJUXSDQ HQUHFXDGURV/DVYDULDEOHVHQHOPLVPRUHQJOyQVHLQWHUSUHWDQFRPRVLPLODUHVRLGpQWLFDVUHFXDGURSXQWHDGR
/RV WUHV LQGLFDGRUHV LQFOX\HQXQFRQMXQWRGHYDULDEOHV UHIHULGDV D ORV UHFXUVRVGHVWLQDGRVDOGHVDUUROORWHFQROyJLFR(VWDFDWHJRUtDWLHQHXQVHVJRKDFLDLQGLFDGRUHVGHHVIXHU]R WHFQROyJLFR HQ SDUWLFXODU OD FXDQWLILFDFLyQ GH ORV UHFXUVRV GHGLFDGRV D ODLQYHVWLJDFLyQ\GHVDUUROOR  DXQTXHHO LQGLFDGRUGH ODV&iPDUDV LQFOX\HODYDULDEOHGHOJDVWR HQDFWLYLGDGHV LQQRYDGRUDVGLIHUHQWHVD ,'2WUDGLIHUHQFLDHVTXHHO LQGLFDGRUGHOD1(FRQRPtDLQFOX\HODYDULDEOHGHUHVXOWDGRUHIHULGD DOQ~PHURGHSDWHQWHV
/DFDWHJRUtDGHLQQRYDFLyQSDUDHOtQGLFHH(VSDxDLQFOX\HWDPELpQDOHPSOHRHQORVVHFWRUHVGHDOWDWHFQRORJtD\HQHOGHWHFQRORJtDVGHLQIRUPDFLyQ\FRPXQLFDFLRQHV/DLQIRUPDFLyQGHRFXSDGRVHQVHFWRUHVGHDOWDWHFQRORJtDVHFRQWHPSODHQHOLQIRUPHGH OD 1(FRQRPtD SHUR FRPR SDUWH LQWHJUDQWH GH OD FODVH ³SHQHWUDFLyQ GH OD QXHYDHFRQRPtDHQODVHPSUHVDV´PLHQWUDVTXHHQHOLQGLFDGRUGHODV&iPDUDVHQWLHQGHTXHORTXH KD\ TXH DWHQGHU HV DO Q~PHUR GH WUDEDMDGRUHV HQ ORV VHUYLFLRV GH LQIRUPiWLFDLQYHVWLJDFLyQ \ GHVDUUROOR \ WHOHFRPXQLFDFLRQHV SHUR SDUD FDSWDU OD LPSRUWDQFLD GHOVHFWRU7,&HQODVHFRQRPtDDXWRQyPLFDV
(O tQGLFH GH ODV &iPDUDV HQWLHQGH OD XWLOL]DFLyQ GH HTXLSRV LQIRUPiWLFRV \ HO,QWHUQHW FRPR GRV IHQyPHQRV TXH GHEHQ HVWXGLDUVH VHSDUDGDPHQWH PLHQWUDV TXH ORVtQGLFHV GH H(VSDxD \ GH OD 1(FRQRPtD ORV DJUXSDQ HQ XQR VyOR $Vt HO tQGLFH&iPDUDV HVPXFKRPiV H[SOtFLWR HQ OD LQIRUPDFLyQ GH OD DUTXLWHFWXUDPRGXODUGH ORVHTXLSDPLHQWRV LQIRUPiWLFR DWHQGLHQGR QR VyOR DO Q~PHUR GH KRJDUHV FRQ RUGHQDGRUSHUVRQDOVLQRDOSDUTXHGHWHFQRORJtDVEODQGDVRVLVWHPDVODGHPDQGDDSUR[LPDGDSRUHOJDVWR\ODKDELOLGDGGHORVXVXDULRVDERUGDGDPHGLDQWHODIUHFXHQFLDHQHOXVR
/RVKiELWRVGHXVRGHLQWHUQHW\FRPSUDYtDWUDQVDFFLyQHOHFWUyQLFDMXQWRFRQHOHTXLSDPLHQWRGHORVKRJDUHVFRQODVWHFQRORJtDVGHLQWHUID]\FRQH[LyQPiVFRPXQHV\GLIXQGLGDV RUGHQDGRUHV \  OD OtQHD WHOHIyQLFDGHSDUGH FREUH VH HQWLHQGHQFRPR ODVGRV FDUDV GHXQPLVPR IHQyPHQR ±ODSHQHWUDFLyQGHQXHYD HFRQRPtD HQ ORVKRJDUHVEDMRHOHQIRTXHGHOtQGLFH1(FRQRPtD
(O DUUDLJR HQ ORV KiELWRV ODV WHFQRORJtDV GH FRQH[LyQ DOWHUQDWLYDV SDUD ORVKRJDUHV \ OD GLVSRQLELOLGDG GH LQIUDHVWUXFWXUDV SDUD OD SREODFLyQ HQ HGXFDFLyQSUHXQLYHUVLWDULD VRQ ORV UDVJRVPiVGHVWDFDEOHVSDUDSHUFLELU HO JUDGRGH DYDQFHGH OD
KWWSZZZXFPHVEXFPFHHLDLI'RFXPHQWRGH7UDEDMRQ

SHQHWUDFLyQGH ODVQXHYDV WHFQRORJtDVHQ OD VRFLHGDGVHJ~QHO LQGLFDGRUGHOGHVDUUROORGHODVRFLHGDGGHODLQIRUPDFLyQGHILQLGRSRUHOtQGLFHH(VSDxD
(OXVRGHLQWHUQHWHQWUHODSREODFLyQ\ODVHPSUHVDVHV ORTXHLQWHQWDUHFRJHUODFDWHJRUtD UHVSHFWLYD HQ HO tQGLFH GH ODV &iPDUDV GH &RPHUFLR (QWUH ORV SULPHURVLGHQWLILFDDOQ~PHURGHXVXDULRVD ORVKDELWXDOHV\D ORVTXHFRPSUDQYtDHOHFWUyQLFD(QWUH ODV HPSUHVDV D ODV TXH WLHQH SUHVHQFLD HQ OD ZHE \ D ODV TXH SDUWLFLSDQ HQWUDQVDFFLRQHVGHFRPSUDYHQWDHOHFWUyQLFDV
(VWDYDULDEOHDSDUHFHHQORVWUHVtQGLFHVDQDOL]DGRVFRQUHVSHFWRDODSHQHWUDFLyQHQWUHODVHPSUHVDV6LHOLQGLFDGRUGHOLQIRUPHH(VSDxDHUDPX\HVWULFWRHQFXDQWRDODGLIXVLyQHQWUHODSREODFLyQGHODV7,&VHVPiVOD[RHQHOUHQJOyQGHODVHPSUHVDV/DSHQHWUDFLyQ HQWUH ODV HPSUHVDV VH DSUR[LPD FRQ HO Q~PHUR GH HPSUHVDV FRQ DFFHVR D,QWHUQHW TXH UHDOL]DQFRUUHRHOHFWUyQLFR\HQSDUWLFXODU ODRIHUWDGHVHUYLFLRVHQ OtQHDGHOVHFWRUWXUtVWLFRTXHHVXQRGHORVPiVGLQiPLFRVHQODZHE
(O LQIRUPH GH OD 1(FRQRPtD LQFOX\H MXQWR D OD SREODFLyQ GH HPSUHVDV FRQFRPHUFLR HOHFWUyQLFR D ORV WUDEDMDGRUHV HPSOHDGRV HQ HO VHFWRU7,&FRPRVXEDODQ]DFRPHUFLDO (Q XQD PLVPD FDWHJRUtD SUHVHQWD HO HVWDGR GH OD XWLOL]DFLyQ FRPHUFLDOKRUL]RQWDO GH ,QWHUQHW FRPR HO GHVHPSHxR YHUWLFDO HQ FXDQWR DO HPSOHR H LQWHUFDPELRFRPHUFLDOGHODLQGXVWULD7,&
/DLPSRUWDQFLDHFRQyPLFDGHOVHFWRU7,&HVORTXHSUHVHQWDHOLQGLFDGRUGHODV&iPDUDV0XHVWUDHOHVWDGRGHODRIHUWDQ~PHURGHHPSUHVDVORFDOL]DFLyQGHODVVHGHVHPSOHREDODQ]DFRPHUFLDOFRPRGHODGHPDQGDPHUFDGRLQWHULRUQHWR
(VWH LQGLFDGRU QR UHIOHMD HO HVWDGR GH OD XWLOL]DFLyQ GH ODV 7,&V OD RIHUWD HQOtQHD R OD SURPRFLyQ GH OD DGPLQLVWUDFLyQ S~EOLFD (O LQGLFDGRU GH1(FRQRPtD VyORHQIDWL]DDOVHFWRUS~EOLFRFRPRXVXDULRGHODVQXHYDVWHFQRORJtDVPLHQWUDVTXHHOGHH (VSDxDDKRQGDHQHOSRWHQFLDOGHXVXDULRGHODDGPLQLVWUDFLyQS~EOLFDQRVyORDOQLYHODXWRQyPLFRVLQRWDPELpQHQHOPXQLFLSDO \HOEDODQFHGHODVDSOLFDFLRQHVSDUDPHMRUDUOD JHVWLyQ LQWHUQD IUHQWH D OD H[SORWDFLyQ SDUD DFHUFDU ORV VHUYLFLRV S~EOLFRV D ORVFLXGDGDQRV




,QQRYDFLyQ7HFQROyJLFD &DSDFLGDGWHFQROyJLFDHLQQRYDGRUD ,',*DVWRHQ,' *DVWRHQ,'3,% *DVWRVLQWHUQRVHQ,'*DVWRHQ,'VHFWRUHPSUHVDV3HUVRQDOHQ,' 3HUVRQDOHQ,'(PSOHRHQ,'HPSUHVDV 3HUVRQDOHQ,'VHFWRUHPSUHVDV(PSUHVDVGHDOWDWHFQRORJtD3DWHQWHV *DVWRVHQLQQRYDFLyQ(PSUHVDV 3UHVHQFLDGHORVVHFWRUHV7,&7UDEDMDGRUHVHQHPSUHVDVGHDOWDWHFQRORJtD (PSOHRHQVHFWRUHVGHDOWDWHFQRORJtD(PSOHR7,& 2FXSDGRVHQVHUYLFLRVLQIRUPiWLFRV,'\7HOHFRP([SRUWDFLRQHVLPSRUWDFLRQHV7,& ([SRUWDFLRQHVLPSRUWDFLRQHV7,&0HUFDGRLQWHULRUQHWRGH7,(PSUHVDVHQVHFWRUHV7,&6HGHVGHHPSUHVDVGH7,8VRVHPSUHVDULDOHV 8VRGH,QWHUQHW(PSUHVDVFRQFRPHUFLRHOHFWUyQLFR (PSUHVDVFRQFRPHUFLRHOHFWUyQLFR (PSUHVDVFRQFRPHUFLRHOHFWUyQLFR(PSUHVDVFRQSiJLQD:(%!HPSOHDGRV(PSUHVDVFRQDFFHVRD,QWHUQHW2IHUWDWXUtVWLFDRQOLQH+RJDUHV 6RFLHGDGGHOD,QIRUPDFLyQ
3REODFLyQFRQDFFHVRD,QWHUQHW 8VXDULRVGH,QWHUQHWVSREODFLyQDxRV
,QWHUQDXWDV ,QWHUQDXWDVVSREODFLyQDxRV,QWHUQDXWDV3RE$FWLYDYLUWXDO
3REODFLyQTXHFRPSUDHQ,QWHUQHW &RPSUDHQ,QWHUQHWVSREODFLyQDxRV&HQWURVQRXQLYHUVLWDULRVFRQHFWDGRVD,QWHUQHW+RJDUHVFRQFRQH[LyQD,QWHUQHW+RJDUHVFRQOtQHDVWHOHIyQLFDV 8VRGHOD,QIRUPiWLFD+RJDUHVFRQ3& +RJDUHVFRQ3& +RJDUHVFRQRUGHQDGRU3DUTXHLQVWDODGRGHVLVWHPDV3DUTXHLQVWDODGRGHRUGHQDGRUHVSHUVRQDOHV0DQHMRGHRUGHQDGRUKDELWXDOPHQWHVSREODFLyQDxRV*DVWRHQWUDWDPLHQWRGHODLQIRUPDFLyQ
KWWSZZZXFPHVEXFPFHHLDLI'RFXPHQWRGH7UDEDMRQ

7$%/$&217,18$&,Ï11HFRQRPtD H(VSDxD &iPDUDV$GPLQLVWUDFLyQ3~EOLFD$XWRQyPLFD H$GPLQLVWUDFLyQ\SURPRFLyQ6,*DVWRLQIRUPiWLFR *DVWR7,&SRU&&$$3UHVXSXHVWRHQ7,&SRU&&$$*DVWR7,&SRUD\XQWDPLHQWR2UGHQDGRUHVSHUVRQDOHVHPSOHDGR HPSOHRSRUD\XQWDPLHQWRFRQDFFHVRD3&HPSOHRSRUD\XQWDPLHQWRFRQDFFHVRD,QWHUQHW$FFHVLELOLGDGZHE8VRVFLXGDGDQRVXVRVLQWHUQRV&DSLWDO+XPDQR2IHUWD7,&XQLYHUVLGDGHV7LWXODGRVXQLYHUVLWDULRV!DxRV)XHQWH(ODERUDFLyQSURSLDFRQEDVHHQ&iPDUDVGH&RPHUFLR&(35('(\)XQGDFLyQ$XQD
/RVWUHVLQGLFDGRUHVSDUWHQGHEDVHVFRQFHSWXDOHVGLVWLQWDVUHFXUUHQDGLIHUHQWHVIXHQWHVGH LQIRUPDFLyQ ODVYDULDEOHVQRVXIUHQHOPLVPR WUDWDPLHQWRQLFRPSDUWHQORVPLVPRV FULWHULRV GH DJUXSDFLyQ SRU OR TXH HV GH HVSHUDU TXH QR  WHQJDQ ORVPLVPRVUHVXOWDGRV SDUD MHUDUTXL]DU D ODV&RPXQLGDGHV$XWyQRPDVSHVH DTXH WRGDVSHUVLJXHQPRVWUDUHOJUDGRGHDYDQFHGHODVRFLHGDGGHODLQIRUPDFLyQHQODVUHJLRQHVHVSDxRODV
3DUD PRVWUDU VL H[LVWHQ GLIHUHQFLDV HVWDGtVWLFDPHQWH VLJQLILFDWLYDV HQ ODVDVLJQDFLRQHV RUGLQDOHV TXH RWRUJDQ ORV WUHV LQGLFDGRUHV VLQWpWLFRV D ODV FRPXQLGDGHVDXWyQRPDVKHPRVUHDOL]DGRXQFRQMXQWRGHSUXHEDVYpDVHWDEOD\
7$%/$&203$5$&,21(6(67$'Ë67,&$6(175(Ë1',&(6'(/$62&,('$''(,1)250$&,Ï1</$18(9$(&2120Ë$
3UXHED 1(FRQRPtDH(VSDxD H(VSDxD&iPDUDV &iPDUDV1(FRQRPtD&RUUHODFLyQGH6SHDUPDQ   GHORVVLJQRV 16 16 16:LOFR[RQ 16 16 16'RQGH16 1RVLJQLILFDWLYR VLJQLILFDWLYRDO VLJQLILFDWLYRDO VLJQLILFDWLYRDO)XHQWH(ODERUDFLyQSURSLDFRQEDVHHQ&iPDUDVGH&RPHUFLR&(35('(\)XQGDFLyQ$XQD
/DVRUGHQDFLRQHVUHJLRQDOHVREWHQLGDVFRQHVWRVWUHVtQGLFHVVRQSUy[LPDVHQWUHVt$VtODVFRUUHODFLRQHVGHUDQJRVGH6SHDUPDQVRQVLJQLILFDWLYDPHQWHGLVWLQWDVGHFHUR\ GH YDORU EDVWDQWH DOWR FXDQGR VH FRPSDUDQ SDU D SDU ORV GLVWLQWRV LQGLFDGRUHVVLQWpWLFRV
/DSUXHEDGHORVVLJQRVSHUPLWHHYDOXDUVLODSUREDELOLGDGGHXELFDUYHQWDMRVDRGHVYHQWDMRVDPHQWH D ODV FRPXQLGDGHV DXWyQRPDV HV OD PLVPD HQ GRV VLVWHPDVMHUiUTXLFRV(OUHVXOWDGRHVTXHORVGHVSOD]DPLHQWRVQRVRQVLJQLILFDWLYRVSRUORTXHVHDFHSWD TXH ODV GLIHUHQFLDV REVHUYDGDV HQ ODV RUGHQDFLRQHV UHJLRQDOHV QR VRQHVWDGtVWLFDPHQWHVLJQLILFDWLYDV
KWWSZZZXFPHVEXFPFHHLDLI'RFXPHQWRGH7UDEDMRQ

/D SUXHED GH :LOFR[RQ QRV SHUPLWH GHWHUPLQDU VL ODV PDJQLWXGHV GH ODVGLIHUHQFLDV HQ ODV FODVLILFDFLRQHV HVWXGLDGDV VRQ VLJQLILFDWLYDPHQWHGLVWLQ WDV3RGHPRVDILUPDU TXH OD SRVLFLyQ TXH RFXSDQ ODV FRPXQLGDGHV DXWyQRPDV HV VLPLODU HQWUH ORVtQGLFHV SXHV OD PDJQLWXG GH ORV GHVSOD]DPLHQWRV IDYRUDEOHV VH FRPSHQVDQ FRQ ORVGHVIDYRUDEOHV
)LQDOPHQWH TXLVLpUDPRV UHVSRQGHU DO FXHVWLRQDPLHQWR GH VL OD MHUDUTXtDDOFDQ]DGDSRUXQDFRPXQLGDGDXWyQRPDHVVLVWHPiWLFDPHQWH LQIHULRUHQXQ tQGLFHFRQUHVSHFWRDORVRWURVGRVSDUDORFXDOVHUHDOL]DQODVSUXHEDVGH)ULHGPDQ\ZGH.HQGDOO/D GLVWULEXFLyQ GH OD SXQWXDFLyQ HQ ORV WUHV tQGLFHV HV ODPLVPD SRU OR TXH VH SXHGHDVHJXUDU TXH HO PHMRU R SHRU SRVLFLRQDPLHQWR QR VH GD HQ IRUPD VLVWHPiWLFD HQ XQPLVPR tQGLFH&RQ ODSUXHEDGH.HQGDOOTXHUHPRVYHUHOJUDGRGHFRQFRUGDQFLDHQWUHODV FRPXQLGDGHV DXWyQRPDV UHVSHFWR D OD SXQWXDFLyQ REWHQLGD HQ FDGD tQGLFH /RVUHVXOWDGRVLQGLFDQTXHODVFRPXQLGDGHVDXWyQRPDVVRQGLVFRUGDQWHVHQODVSXQWXDFLRQHVDOFDQ]DGDVHQORVWUHVLQGLFDGRUHV
7$%/$&21&25'$1&,$<-(5$548Ë$(175(Ë1',&(6'(/$62&,('$''(/$,1)250$&,Ï1<18(9$(&2120Ë$5DQJRSURPHGLR-HUDUTXtDHQ1(FRQRPtD -HUDUTXtDHQH(VSDxD -HUDUTXtDHQ&iPDUDV SYDORUSDUDODSUXHEDGH)ULHGPDQ+ PHGLDVGHORVUDQJRVDSUR[LPDGDPHQWHLJXDOHV 16&RHILFLHQWHGHFRQFRUGDQFLDGH.HQGDOO:WRWDOGHVDFXHUGR: WRWDODFXHUGR:  'RQGH16 1RVLJQLILFDWLYR VLJQLILFDWLYRDO VLJQLILFDWLYRDO VLJQLILFDWLYRDO)XHQWH(ODERUDFLyQSURSLDFRQEDVHHQ&iPDUDVGH&RPHUFLR&(35('(\)XQGDFLyQ$XQD
/DHYDOXDFLyQGHORVLQGLFDGRUHVSRGHPRVUHVXPLUODHQORVVLJXLHQWHVSXQWRV /DVSXQWXDFLRQHVTXHVHREWLHQHQFRQFDGDLQGLFDGRUVRQGLVWLQWDVHQWUHVt /DMHUDUTXtDUHVXOWDQWHHVPX\SUy[LPDHQWUHVt /DV GLIHUHQFLDV REVHUYDGDV HQ OD SRVLFLyQ TXH JXDUGD FDGD FRPXQLGDGDXWyQRPDQRVRQHVWDGtVWLFDPHQWHVLJQLILFDWLYDV 1LQJ~Q LQGLFDGRU IDYRUHFH VLVWHPiWLFDPHQWH OD SRVLFLyQ GH ODVFRPXQLGDGHVDXWyQRPDV
3$125È0,&$'(/$62&,('$''(/$,1)250$&,Ï1(1(63$f$&21)250($/26Ë1',&(6
/RVtQGLFHVLQWHUQDFLRQDOHVGHSUHSDUDFLyQKDFLDODVRFLHGDGGHODLQIRUPDFLyQ\SHQHWUDFLyQ GH OD QXHYD HFRQRPtD FRORFDQ D (VSDxD HQ WRUQR DO OXJDU YHLQWLFXDWURYpDVH WDEOD  (QWUH ORV FRPSRQHQWH GH GLFKRV tQGLFHV VH GHVWDFD HO QLYHO GHLQWHUQDFLRQDOL]DFLyQGHODHFRQRPtDHVSDxRODSXHVHVWHIDFWRUTXHDJUXSDH[SRUWDFLRQHVGH ELHQHV \ VHUYLFLRV LQYHUVLyQ H[WUDQMHUD HQ HO H[WHULRU \ JUDGR GH SURWHFFLRQLVPRVLW~DD(VSDxDHQWUHODVGLH]SULPHUDVQDFLRQHVGHOPXQGR
KWWSZZZXFPHVEXFPFHHLDLI'RFXPHQWRGH7UDEDMRQ

2WURV IDFWRUHV GHVWDFDEOHV SHUR GHPHQRV QLYHOGHGHVDUUROOR UHODWLYRSHUPLWHQXELFDU D (VSDxD HQWUH ORV YHLQWH OtGHUHV PXQGLDOHV VRQ ORV UHODWLYRV DO HVIXHU]RWHFQROyJLFRODLQIUDHVWUXFWXUDGHLQWHUIDVH\FRPXQLFDFLyQWDOHVFRPROtQHDVWHOHIyQLFDVSRUKRJDUDVtFRPRWHOHYLVRUHV\PyYLOHVSHUFiSLWD RVXVFULSWRUHVGHFDEOHDVtFRPRORVFRVWHV GH OODPDGDV ORFDOHV \ ORV IDOORV WHOHIyQLFRV SRU OtQHD OD PDWULFXODFLyQ HQHGXFDFLyQ VXSHULRU \ OD GLVSRQLELOLGDG GH UHFXUVRV FXDOLILFDGRV SDUD OD LQJHQLHUtD ODJHVWLyQ\ODVWHFQRORJtDVGHLQIRUPDFLyQ\FRPXQLFDFLRQHV\ODDGPLQLVWUDFLyQS~EOLFDLQIRUPDWL]DGD
(O IDFWRU GHQWUR GH ORV LQGLFDGRUHV PiV UH]DJDGR FRUUHVSRQGH DO SDUTXH GHRUGHQDGRUHV OD LQYHUVLyQ HQ WHOHFRPXQLFDFLRQHV ODV FRQH[LRQHV D LQWHUQHW \ DOFRPHUFLR HOHFWUyQLFR (VWH IDFWRU GHVSOD]D D (VSDxD KDVWD HO OXJDU  HQ HO UDQNLQJPXQGLDO
(QHOFRQWH[WRGHOD8QLyQ(XURSHD(VSDxDVHHQFXHQWUDUH]DJDGDFRQUHVSHFWRDORVDSDtVHVQyUGLFRV\FHQWUDOHV&RPSDUWHXQPLVPRQLYHOGHGHVDUUROORFRQ,WDOLD\HVWiSRUHQFLPDGH3RUWXJDO\*UHFLD&XDQGRVHFRQVLGHUDDORVIXWXURVLQWHJUDQWHVGHOD8QLyQ ORV LQGLFDGRUHVPXHVWUDQXQGHVHPSHxRVXSHULRUGH(VSDxDDH[FHSFLyQGH(VWRQLD\+XQJUtDHQORVLQGLFDGRUHVGHSHQHWUDFLyQGHODQXHYDHFRQRPtD
7$%/$,03257$1&,$5(/$7,9$'((63$f$6(*Ò1/26,1',&$'25(6081',$/(6 '( '(6$552//2 '( /$ 62&,('$' '( ,1)250$&,Ï1 <3(1(75$&,Ï1'(/$18(9$(&2120Ë$,QGLFDGRUHVPXQGLDOHV,QVWLWXFLyQSURSRQHQWH &DWHJRUtDV (VSDxDSRVLFLyQPXQGLDO1HWZRUN5HDGLQHVV,QGH[ 8QLYHUVLGDGGH+DUYDUG 8VR $FFHVR 3ODQHV 6RFLHGDG (FRQRPtD ,QIRUPDWLRQ6RFLHW\,QGH[ ,'&:ROG7LPHV ,QIUDHVWUXFWXUD,QIRUPiWLFD ,QIUDHVWUXFWXUDGH,QWHUQHW ,QIUDHVWUXFWXUDGHLQIRUPDFLyQ ,QIUDHVWUXFWXUDVRFLDO *OREDO1HZH(FRQRP\,QGH[ 0HWULF1HW (PSOHRV7,& *OREDOL]DFLyQ 'LQiPLFD(FRQyPLFD&RPSHWHQFLD 7UDQVIRUPDFLyQD(FRQRPtD'LJLWDO &DSDFLGDGGH,QQRYDFLyQ7HFQROyJLFD 5HDGLQHVV,QGH[ (FRQRPLVW,QWHOOLJHQFH8QLW ËQGLFHGH$YDQFH7HFQROyJLFR 318' )XHQWH)XQGDFLyQ$XQD
KWWSZZZXFPHVEXFPFHHLDLI'RFXPHQWRGH7UDEDMRQ

(QORTXHVHUHILHUHDODQiOLVLVGHODVUHJLRQHVHVSDxRODVORVLQGLFDGRUHVUHYHODQTXHH[LVWHQJUDQGHVGLIHUHQFLDVHQWUHHOODV3RUDUULEDGHODPHGLDHVSDxRODDSDUHFHQHQRUGHQGHFUHFLHQWHGHSXQWXDFLyQ0DGULG&DWDOXxD\HO3DtV9DVFR(QODSDUWHLQIHULRUQRHV WDQFODUDODWHQGHQFLDH[FHSWRSDUDHOFDVRGH([WUHPDGXUDTXHYDDODFROD/DVUHJLRQHV DXWRQyPLFDVPiV UH]DJDGDV VRQ*DOLFLD\ ODVGRV&DVWLOODV YpDQVH ODV WDEODV\
7$%/$  Ë1',&(6 '( /$ 62&,('$' '( ,1)250$&,Ï1 < /$ 18(9$(&2120Ë$(1/$&2081,'$'(6$87Ï120$6(63$f2/$61(FRQRPtD H(VSDxD &iPDUDV&RPXQLGDG$XWyQRPD &(35('( )XQGDFLyQ$XQD &iPDUDVGH&RPHUFLRËQGLFH 3RVLFLyQ ËQGLFH 3RVLFLyQ ËQGLFH 3RVLFLyQ0DGULG      &DWDOXxD      3DtV9DVFR      1DYDUUD      $UDJyQ      &9DOHQFLDQD      /D5LRMD      $VWXULDV      0XUFLD      &DQWDEULD      $QGDOXFtD      &DVWLOOD/D0DQFKD      
&DVWLOOD\/HyQ      *DOLFLD      %DOHDUHV      &DQDULDV      ([WUHPDGXUD      1RWD/RVtQGLFHV1(FRQRPtD\&iPDUDVKDQVLGRPRGLILFDGRVSDUDTXHSXHGDQFRPSUDUVHFRQHOGHH(VSDxD/RVYDORUHVRULJLQDOHVVHFRPSDUDQHQHVWDWDEODUHVSHFWRDOD&RPXQLGDG$XWyQRPDOtGHUHQYH]GHFRQODPHGLDHVSDxROD)XHQWH (ODERUDFLyQ SURSLD FRQ EDVH HQ&iPDUDV GH&RPHUFLR &(35('(  \)XQGDFLyQ$XQD
(QWUH ODV FRPXQLGDGHV SHUVHJXLGRUDV GH ORV OtGHUHV \ TXH UHEDVDQ DSHQDV ODPHGLDHVSDxRODSRGHPRVFLWDUD1DYDUUD\$UDJyQ-XVWRGHEDMRGHODPHGLDVLJXHQOD&RPXQLGDG9DOHQFLDQD\/D5LRMD(VWDFRPXQLGDG WLHQHODSHFXOLDULGDGTXHDOFDQ]DHOSULPHU OXJDU HQ OD LQIRUPDWL]DFLyQ GH OD DGPLQLVWUDFLyQ S~EOLFD SHUR HV OD PiVGHILFLWDULDHQFDSLWDOKXPDQRFXDOLILFDGR
KWWSZZZXFPHVEXFPFHHLDLI'RFXPHQWRGH7UDEDMRQ

$VWXULDV0XUFLD$QGDOXFtD \&DQWDEULD WLHQHQ DOJ~Q YDORU HQWUH ORV SULPHURVFXDWURGHODFODVLILFDFLyQ$VWXULDV\0XUFLDGHVWDFDQSRUORVXVRVGHODVRFLHGDGGHODLQIRUPDFLyQ$QGDOXFtDSRU VX FDSLWDOKXPDQR\&DQWDEULDSRU ORVXVRVHPSUHVDULDOHVGHODWHFQRORJtDVGHLQIRUPDFLyQ
0iV UH]DJDGRV VH HQFXHQWUDQ &DQDULDV \ %DOHDUHV DXQTXH SUHVHQWDQFDUDFWHUtVWLFDVSURSLDVSRUVXFRQGLFLyQLQVXODU%DOHDUHVWLHQHXQGHVHPSHxRGHVWDFDGRHQ XVRV GH LQWHUQHW SHUR HVPX\ GpELO HQ VX FDSDFLGDG GH ,',  &DQDULDV WLHQH XQPHMRUVLVWHPDGH,'SHURWLHQHSRFDLQGXVWULD7,&\XQDDGPLQLVWUDFLyQS~EOLFDSRFRLQIRUPDWL]DGD
6LELHQORVWUHVtQGLFHVVLQWpWLFRVORVHQFDEH]D0DGULGHVWHGHVHPSHxRDEVROXWRRFXOWDDOJXQDVGHELOLGDGHVSXQWXDOHVTXHSXHGHQVHUUHDOHVRDSDUHQWHV&RQUHVSHFWRDODV~OWLPDVSRGHPRVGHFLUTXHORVtQGLFHVFRQVLGHUDQODVWDVDVGHFUHFLPLHQWRDQXDOHVHQDOJXQDV YDULDEOHV WDOHV FRPR OD HYROXFLyQ HQ HO Q~PHUR GH KRJDUHV FRQ RUGHQDGRU RFRQH[LyQD,QWHUQHWGHWDOVXHUWHTXHORVFDPELRVTXHVHHIHFW~DQHQFRPXQLGDGHVFRQQ~PHURV PRGHVWRV VH SHUFLEHQ FRQ PD\RU IXHU]D D~Q FXDQGR ORV Q~PHURV DEVROXWRVHVWpQPX\OHMRVGHODVLWXDFLyQGHFREHUWXUDSUHYDOHFLHQWHHQ0DGULG
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